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$ V]HU]ĘN D ND]iQ\L Q\HOYpV]HWL LVNROD OHJLVPHUWHEE pV OHJNLYiOyEE NpSYLVHOĘMp
QHN 9 $ %RJRURGLFNLMQHN WXGRPiQ\RV PXQNiVViJiW YL]VJiOMiN $ VRNROGDO~ Q\HO
YpV] V]HOOHPL KDJ\DWpNiEyO D]RNNDO D PHJQ\LODWNR]iVDLYDO IRJODONR]QDN DPHO\HN
iOWDOiQRV Q\HOYpV]HWL MHOOHJĦHN pV QDSMDLQN Q\HOYHOPpOHWL NXWDWiVDL V]HPSRQWMiEyO LV
IHOKDV]QiOKDWyN
,VPHUWHWLN %RJRURGLFNLM IRQHWLNDL UHQGV]HUpW D Q\HOY PĦN|GpVpQHN SV]LFKROyJLDL
KiWWHUpUĘO NLDODNtWRWW HOPpOHWpW .O|Q|V ILJ\HOPHW IRUGtWDQDN %RJRURGLFNLMQDN D
Q\HOY PRUIROyJLDL YiOWR]iVDLUyO V]yOy WDQtWiVDLQDN EHPXWDWiViUD /HtUMiN D] DODSYHWĘ
PRUIROyJLDL YiOWR]iVRNUyO D] DQDOyJLiUyO D OHHJ\V]HUĦV|GpVUĘO D GLIIHUHQFLiFLyUyO pV
D PRUIROyJLDL DEV]RUEFLyUyO V]yOy PHJiOODStWiVDLW $] XWyEEL WiUJ\DOiVD UpYpQ EHPX
WDWMiN KRJ\DQ IHMOHV]WHWWH WRYiEE %RJRURGLFNLM %DXGRXLQ GH &RXUWHQD\ HOPpOHWpW D
PRUIROyJLDL DEV]RUSFLyUyO )HOYi]ROMiN D V]HU]ĘN %RJRURGLFNLM YLV]RQ\iW D] |VV]H
KDVRQOtWy Q\HOYWXGRPiQ\KR] ,VPHUWHWLN D]RNDW D UHIRUPMDYDVODWRNDW DPHO\HNHW D]
|VV]HKDVRQOtWy Q\HOYWXGRPiQ\ HJ\ROGDO~ViJiQDN NLNV]|E|OpVpUH WHWW D V]LQNURQ
MHOOHJĦ YL]VJiODW pV D UHODWtY NURQROyJLD V]NVpJHVVpJpW +DQJV~O\R]]iN KRJ\ D]
HJ\pQL Q\HOYL VDMiWViJRN YL]VJiODWD pV PDJ\DUi]DWD WHUpQ %RJRURGLFNLM QHPFVDN D]
HJ\pQL Q\HOY pV D Q\HOY PHJNO|QE|]WHWpVpKH] MXWRWW HO KDQHP D NHWWĘ NO|QEVpJpW
LV WDQXOPiQ\R]WD (]HQ D WpUHQ YpJ]HWW NXWDWiVDL DODSMiQ ĘW D SV]LFKROLQJYLV]WLND
HJ\LN HOĘIXWiUiQDN WHNLQWKHWMN
5iPXWDWQDN DUUD KRJMADQ DODNtWRWWD NL %RJRURGLFNLM %DXGRXLQ GH &RXUWHQD\
Qp]HWHL DODSMiQ : +XPEROGW KDWiViUD : :XQGW HUHGPpQ\HLQHN IHOKDV]QiOiViYDO
VDMiWRV Q\HOYHOPpOHWL UHQGV]HUpW DPHO\HN DODSMiW D EHV]pGWHYpNHQ\VpJEHQ PHJQ\LOYi
QXOy SV]LFKRIL]LROyJLDL MHOHQVpJHN N|YHWNH]HWHV PDWHULDOLVWD PDJ\DUi]DWD NpSH]L
 9 $ %RJRURGLFNLM D] ~Q ND]iQ\L Q\HOYpV] LVNROD NLHPHONHGĘ
HJ\pQLVpJH YROW DNL D J\DNRUODWEDQ YDOyVtWRWWD PHJ D]RNDW D N|YHWHOPp
Q\HNHW DPHO\HNHW D %DXGRXLQ GH &RXUWHQD\ iOWDO OpWUHKtYRWW ~ M Q\HOYp
V]HWL LUiQ\]DW NpSYLVHOW +DW pYWL]HGHV WXGRPiQ\RV PXQNiVViJD D Q\HOYWX
GRPiQ\ V]LQWH PLQGHQ iJiW IHO|OHOL
 
%DXGRXLQ GH &RXUWHQD\ D ND]iQ\L Q\HOYpV]HWL LVNROD PHJDODStWyMD
EDQ -XU MHYEH WiYR]RWW $ EDXGRXLQL KDJ\RPiQ\RNDW .D]iQ\EDQ 1
.UXVHYVNLM pV 9 $ %RJRURGLFNLM NpSYLVHOWH .UXVHYVNLM NRUDL KDOiOD X WiQ
Ę OHWW HQQHN D] LUiQ\]DWQDN D OHJNLHPHONHGĘEE HJ\pQLVpJH DNL KRVV]~
WXGRPiQ\RV pV RNWDWyL WHYpNHQ\VpJH VRUiQ QHPFVDN D ND]iQ\L HJ\HWHPHQ
GH D] HJpV] RURV]RUV]iJL Q\HOYWXGRPiQ\EDQ HOWHUMHV]WHWWH D ND]iQ\L LVNROD
WDQtWiVDLW
 0LHOĘWW WXGRPiQ\RV PXQNiVViJD UpV]OHWHV LVPHUWHWpVpUH UiWpU
QpQN IHOYi]ROMXN pOWUDM]iW 
9DVLOLM $OHNVHMHYLF %RJRURGLFNLM  iSULOLV pQ V]OHWHWW D PDL
-RVNDU ÏOiEDQ $] HOHPL LVNROiW V]OĘKHO\pQ IHMH]WH EH N|]pSLVNRODL W DQX O 
PiQ\DLW SHGLJ D] , .D]iQ\L *LPQi]LXPEDQ $] LVNROiEDQ NLWĦQW D Q\HO
YHN pV D PDWHPDWLND LUiQWL iWODJRQ IHOOL pUGHNOĘGpVpYHO pV LVPHUHWpYHO
EDQ EHLUDWNR]RWW D ND]iQ\L HJ\HWHP ILOROyJLDL IDNXOWiViUD $] HJ\H
WHPHQ D OHJKtUHVHEE Q\HOYpV] - $ %DXGRXLQ GH &RXUWHQD\ YROW DNLQHN
PDJDV V]LQWĦ HOĘDGiVDL pUGHNHV SUREOpPDIHOYHWpVH ~MV]HUĦ JRQGRODWDL pV
HPEHUL HJ\pQLVpJH QDJ\ KDWiVVDO YROWDN D] L I M ~ E|OFVpV]UH $] ~ MJUDP
PDWLNXV LQGtWiV~ SURIHVV]RU QHPFVDN D] HJ\HWHPHQ WDQtWRWW KDQHP RWW
KRQiEDQ LV NHGGHQ V]HUGiQ pV V]RPEDWRQ |VV]HJ\ĦOWHN ODNiViQ D] pUGHN
OĘGĘ HJHWHPL KDOOJDWyN KRJ\ D V]DQV]NULW D V]OiY Q\HOYpV]HW pV D] iOWD
OiQRV Q\HOYpV]HW WHUpQ ~ M LVPHUHWHNUH WHJ\HQHN V]HUW 5DMWXN NtYO RWW YRO
WDN D] HJ\HWHP I LD WD O Q\HOYpV] RNWDWyL LV .O|Q|VHQ pUGHNHVHN YROWDN D
V]RPEDW HVWL PHJEHV]pOpVHN DPHO\HNHQ D UpV]WYHYĘN EHV]iPROWDN D] ~MRQ
QDQ ROYDVRWW Q\HOYpV]HWL V]DNPXQNiNUyO PHJEHV]pOWpN pV PHJYLWDWWiN
ĘNHW $ PpO\ V]DNPDL pUGHNOĘGpVWĘO NtVpUW pV OHONHVHGpVWĘO IĦW|W W WDOiONR
]iVRNRQ HOWĦQW D WDQiU pV GLiN N|]|WWL NO|QEVpJ YDOyGL WXGRPiQ\RV OpJ
N|U DODNXOW NL DPHO\ OHKHWĘYp WH W WH D]W KRJ\ WDQiU pV GLiN N|OFV|Q|V
KDWiVVDO OHJ\HQ HJ\PiV Qp]HWHLQHN NLDODNtWiViUD ( PHJEHV]pOpVHNHW %RJR
URGLFNLMHQ NtYO 6 . %XOLF $ -  $OHNVDQGURY . - 6PLUQRY 9 9
5DGORY 1 .UXVHYVNLM OiWRJDWWD OHJLQNiEE  pV  N|]|WW %RJRUR
GLFNLM NLOHQF EHV]iPROyW LOO |QiOOy HOĘDGiVW WDUWRWW  %DXGRXLQ GH &RXU
WHQD\ KDWiViUD NH]GHWW KR]]i %HODMD IDOX GLDOHNWXViQDN WDQXOPiQ\R]iVi
KR] 7DQXOPiQ\DL EHIHMH]pVH XWiQ |V]W|QGtMDVNpQW D] HJ\HWHPHQ PDUDGW
9 $ %RJRURGLFNLM EHQ YpGWH PHJ ,]XFHQLH PDORJUDPRWQ\FK QDSLVD
QLM F GLVV]HUWiFLyMiW DPHO\ EL]WRVtWRWWD V]iPiUD D] HJ\HWHPL HOĘDGiV MRJiW
YHQLD OHJHQGL >@ EDQ OHWHWWH D PDJLV]WHUL YL]VJiW pV EHQ\~MWRW WD D
*ODVQ\H EH] XGDUHQLMD Y REVFHUXVVNRP MD]\NH F GLVV]HUWiFLyMiW EHQ
NLQHYH]WpN D ND]iQ\L HJ\HWHP GRFHQVpYp EHQ PHJtUWD GRNWRUL GLV]
V]HUWiFLyMiW DPHO\QHN WiUJ\D D] RURV] Q\HOY KDQJWDQD YROW WyO D]
LQGRHXUySDL |VV]HKDVRQOtWy Q\HOYWDQW LV HOĘDGWD .pVĘEE D ND]iQ\L HJ\HWHP
SURIHVV]RUiYi QHYH]LN NL (UHGPpQ\HL HOLVPHUpVpO D] 2URV] 7XGRPiQ\RV
$NDGpPLD WDJMD OHWW $ 1DJ\ 2NWyEHUL 6]RFLDOLVWD )RUUDGDORP XWiQ LV UpV]W
YHV] D WXGRPiQ\RV pOHWEHQ $ V]RYMHW NRUV]DNEDQ NRUiEEL PĦYHL N|]O
W|EEHW ~ M UD NLDGQDN 7XGRPiQ\RV PXQNiVViJD YpJpQ HQFLNORSHGL]PXV
LUiQWL KDMODPiWyO LQGtWWDWYD PDWHPDWLNDL NpUGpVHNNHO IRJODONR]LN pV HJ\
9YHGHQLMH Y pOHPHQL\ QDXN F WXGRPiQ\HOPpOHWL PĦ PHJtUiViQ PXQNiO
NRGRWW
%RJRURGLFNLM p OH W~ W MD PHVWHUpYHO |VV]HYHWYH NHYpVEp PR]JDOPDV

HJpV] pOHWpW .D]iQ\EDQ pOL OH OHV]iPtWYD J\DNRUL NOI|OGL XWD]iVDLW 7XGR
PiQ\RV IHMOĘGpVpEHQ QLQFVHQHN pOHV W|UpVHN pV RO\DQ XJUiVRN PLQW
DPHO\HN %DXGRXLQ GH &RXUWHQD\QiO PHJILJ\HOKHWĘN 1p]HWHL ²
N|]|WW DODNXOWDN NL pV HWWĘO NH]GYH IRNR]DWRVDQ IHMOĘGWHN PpO\OWHN D
ND]iQ\L LVNROD V]HOOHPpEHQ DPHO\QHN HUHGPpQ\HLW PLQG HOPpOHWL PLQG
J\DNRUODWL PHJiOODStWiVDLYDO PDJD LV IRUPiOWD JD]GDJtWRWWD
 %RJRURGLFNLM PXQNiVViJD D ND]iQ\L LVNROD WDODMiQ IHMOĘG|WW NL
DPHO\HW QpKiQ\ ~M YDJ\ LVPHUW GH DGGLJ QHP HOpJJp KDQJV~O\R]RWW DODS
HOY MHOOHP]HWW (]HN D N|YHWNH]ĘNEHQ IRJODOKDWyN |VV]H D EHWĦ pV KDQJ D
V]DYDN IRQHWLNDL pV PRUIROyJLDL HOHPHLQHN PHJNO|QE|]WHWpVH D Q\HOY
WLV]WiQ IRQHWLNDL pV SV]LFKROyJLDL HOHPHLQHN HONO|QtWpVH D] HJ\LGHMĦ pV D
W|UWpQHWL YiOWR]iVRN HOKDWiUROiVD D Q\HOYEHQ D] LGĘEHOL pV JHRJUiILDL
WpQ\H]ĘN V]HP HOĘWW WDUWiVD D] pOĘQ\HOYHN PHJILJ\HOpVH UpYpQ Q\HUW LVPH
UHWHN HOVĘEEVpJH D ERQ\ROXOW HJ\VpJHN HOHP]pVH PHJNO|QE|]WHWĘ MHJ\HLN
DODSMiQ PLQGHQ Q\HOY WHOMHV HJ\HQOĘVpJH D NXWDWiV WiUJ\iQDN WHOMHV
GHPRNUDWL]PXVD D GLDOHNWXVRN pV D] pOĘQ\HOYHN WDQXOPiQ\R]iViQDN V]N
VpJHVVpJH D] REMHNWtY SV]LFKROyJLDL V]HPOpOHW pUYpQ\HVtWpVH D] HJ\pQL
SV]LFKLNXP VDMiWViJDLQDN IRQWRVViJD ( N|YHWHOPpQ\HN PHJYDOyVtWiVD
PHOOHWW D] iOWDOiQRVtWiVUD YDOy W|UHNYpV D J\DNRUODWL V]HPSRQWRN KDQJV~
O\R]iVD MHOOHPH]WH D] LVNROD NpSYLVHOĘLW 1HJDWtYXPNpQW N|Q\YHOKHWĘ HO
D] KRJ\ J\DNUDQ IHOHVOHJHVHQ DONDOPD]WDN ~ M WHUPLQROyJLiW RWW LV DKRO H]
QHP YROW LQGRNROW >@
7XGRPiQ\RV PXQNiVViJD VRUiQ QHPFVDN D] ~MJUDPPDWLNXV WDQtWiVRN
YROWDN KDWiVVDO %RJRURGLFNLMUD KDQHP : +XPEROGW Q\HOYE|OFVHOHWH pV :
:XQGW Q\HOYOpOHNWDQD LV EHIRO\iVROWD |QiOOy Q\HOYpV]HWL UHQGV]HUH NLDOD
NtWiViEDQ
 9 $ %RJRURGLFNLM PXQNiVViJiW D N|YHWNH]Ę |W WHUOHWUH
RV]WRWWD >@
 $] RURV] Q\HOYWDQ NO|Q|VHQ D KDQJV~O\WDODQ YRNDOL]PXV WDQXO
PiQ\R]iVD
 $] tUiVKLEiN HOHP]pVH pV D] D]RNEyO OHYRQKDWy Q\HOYOpOHNWDQL
YL]VJiODWRN
 2URV] OHtUy pV W|UWpQHWL GLDOHNWROyJLD
 ,QGRHXUySDL |VV]HKDVRQOtWy Q\HOYpV]HW
 .tVpUOHWL IRQHWLND
(] D IHOVRUROiV QDJ\MiEyO PHJIHOHO %RJRURGLFNLM WXGRPiQ\RV WpPD
N|UH EĘYOpVH LUiQ\iQDN 5HQGNtYO pUGHNHV D] KRJ\ iOWDOiQRV Q\HOYp
V]HWL PXQNiVViJiW QHP HPOtWL PHJ NO|Q WXGRPiQ\WHUOHWNpQW KDQHP D
 WHUOHW D] |VV]HKDVRQOtWy LQGRHXUySDL Q\HOYpV]HW NDSFViQ Yi]ROMD LO\HQ
L UiQ\~ WHYpNHQ\VpJpW (] D]]DO PDJ\DUi]KDWy KRJ\ %RJRURGLFNLM iOWDOi
QRV Q\HOYpV]HWL V]HPSRQWEyO YL]VJiOWD D VSHFLiOLV Q\HOYpV]HW NpUGpVHLW
9LV]RQW VSHFLDOLV Q\HOYpV]HWL NXWDWiVDLEyO iOWDOiQRV Q\HOYpV]HWL N|YHWNH]
WHWpVHNHW YRQW OH DPHO\HN IĘOHJ D Q\HOYL DQ\DJ SV]LFKLNDL HOUHQGH]pVpUH
pV D Q\HOYL YiOWR]iVRN OpQ\HJpUH pV RNDLUD YRQDWNR]QDN $ IHOYi]ROW WXGR
PiQ\WHUOHWHN D]W PXWDW MiN KRJ\ %RJRURGLFNLM UHQGNtYO V]pOHV N|UĦ
PXQNiVViJRW IHMWHWW NL 9DOyEDQ KLV]HQ PpJ PiV Q\HOYYL]VJiODWRNDW LV
YpJ]HWW 1\HOYOpOHNWDQL YL]VJiODWDL VRUiQ MXWRWW HO D] LURGDOPL PĦYHN DONR

WiViQDN OpOHNWDQiKR] $] |VV]HKDVRQOtWy Q\HOYpV]HW WHUpQ D] LQGRHXUySDL
Q\HOYWXGRPiQ\ PHOOHWW D WXUNROyJLiQDN LV MHOHV PĦYHOĘMpYp YiOW $ Q\HOY
WDQtWiV PyGV]HUWDQD WHUpQ LV KDV]QRV pV pUWpNHV PXQNiVViJRW IHM WH W W NL pV
pUWpNHV PHJiOODStWiVDLYDO JD]GDJtWRWWD D V]DNPyGV]HUWDQW 0LQGH] MyO
LOOXV]WUiOMD KRJ\ %RJRURGLFNLM HQFLNORSpGLNXV KDMODP~ WXGyV YROW DNL D
WXGRPiQ\RV V]LQWp]LV PDJDVDEE IRN~ PHJYDOyVtWiViUD W|UHNHGHWW 0HJOiWWD
D] HJ\HV V]DNWXGRPiQ\L iJDNEDQ UHMOĘ N|]|V HOHPHNHW pV VHJtWVpJNNHO
RO\DQ |VV]HJ]pVUH W|UHNHGHWW  DPHO\ PHJYLOiJtWMD D] HPEHUL Q\HOY SV]L
FKLNXP VDMiWRVViJDLW pV JD]GDJtWMD D] HPEHUUĘO pV D] ĘW N|UOYHYĘ YLOiJUyO
V]yOy LVPHUHWQNHW
 %RJRURGLFNLM WXGRPiQ\RV |U|NVpJpQHN YL]VJiODWiQiO HOVĘVRUEDQ D]
iOWDOiQRV Q\HOYpV]HWL Qp]HWHLW WDQXOPiQ\R]]XN (]XWiQ WpUQN Ui D] |VV]H
KDVRQOtWy W|UWpQHWL Q\HOYWXGRPiQ\ WHUpQ YpJ]HWW PXQNiVViJiUD ÈOWDOi
QRV Q\HOYpV]HWL Qp]HWHL PLQGHQ PXQNiMiEDQ WNU|]ĘGQHN $  WDQXO
PiQ\W pV PRQRJUiILiW WDUWDOPD]y pOHWPĦYpEĘO  RO\DQ N|Q\Y DODSMiQ
YL]VJiOMXN PHJ Qp]HWHLW DPHO\EHQ UHQGV]HUHVHQ NLIHM WHW WH iOWDOiQRV Q\HO
YpV]HWL NRQFHSFLyMiW
(]HN D N|YHWNH]ĘN , 2FHUNL SR MD]\NRYHGHQLMX L UXVVNRPX MD]\NX
.D]iQ\    $ WRYiEELDNEDQ U|YLGtWYH 2 -$
 /HNFLL SR REVFHPX MD]\NRYHGHQLMX .D]iQ\  WRYiEELDNEDQ
/HNFLL
 2EVFLM NXUV UXVVNRM JUDPPDWLNY
 0  D WRYiEELDNEDQ 2 .
(OVĘ N|Q\YH WDQXOPiQ\J\ĦM WHPpQ\ DPHO\  UpV]UH RV]WKDWy $] HOVĘ
iOWDOiQRV UpV]EHQ D Q\HOYFVDOiGRNNDO D Q\HOYHN RV]WiO\R]iViYDO D NHYHUW
Q\HOYHNNHO LVPHUNHGQN PHJ $ PiVRGLN UpV]W D] iOWDOiQRV IRQHWLNiQDN
D] RURV] IRQHWLNiQDN pV |VV]HYHWĘ KDQJWDQQDN V]HQWHOWH $ KDUPDGLN D
PRUIROyJLDL IRO\DPDWRN SV]LFKROyJLDL HOHP]pVpW DGMD $ N|YHWNH]Ę UpV] D]
LQGRHXUySDL |VV]HKDVRQOtWy Q\HOYWDQ pV D] RURV] KDQJW|UWpQHW QpKiQ\ Np U 
GpVpW |OHOL IHO 9pJO D] RURV] Q\HOY NH]GĘ RNWDWiViQDN PyGV]HUWDQiUyO
ROYDVKDWXQN $ WDQXOPiQ\N|WHW HOVĘ NLDGiViUyO %DXGRXLQ GH &RXUWHQD\ tUW
LJHQ SR]LWtY pV UpV]OHWHV EtUiODWRW  O  $ N|Q\Y W|EE NLDGiVW OiWRWW $  D
V]RYMHW NRUV]DNEDQ MHOHQW PHJ D]RQEDQ D] LQGRHXUySDL Q\HOYHNNHO IRJODO
NR]y UpV] KLiQ\iYDO DPL D PDUUL]PXV KDWiViYDO PDJ\DUi]KDWy
ÈOWDOiQRV Q\HOYpV]HWL HOĘDGiVDL NpW NLDGiVW pUWHN PHJ DPHO\HNEĘO PL
D NLDGiVW YHWWN DODSXO WDQXOPiQ\XQNEDQ
2EVFLM NXUV UXVVNRJR MD]\ND F N|Q\YpW NLDGiVEDQ XWRO MiUD EHQ
DGWiN NL .O|Q|VHQ D] HUHGHWL MyO NLGROJR]RWW KDQJWDQL IHMH]HW WDUW QDJ\
pUGHNOĘGpVUH V]iPRW D KDQJV~O\WDODQ YRNDOL]PXVUyO pV D] HOO
R PDJiQ
KDQJ]y YiOWDNR]iVUyO V]yOy IHMH]HW D N|Q\Y OHJVLNHUOWHEE UpV]H %RJRUR
GLFNLM N|Q\YpEHQ D PDL RURV] LURGDOPL Q\HOY UHQGV]HUpQHN HUHGHWLHQ
HOJRQGROW pV IHOpStWHWW YL]VJiODWiW Q\~ M W M D  $ V]LQNUyQLD pV D GLDNUyQLD
HJ\VpJpW YDOOy V]HU]Ę D] RURV] Q\HOY W|UWpQHWpW LV IHOYi]ROMD NLWpU D GLDOHN
WXVRN pV D] RURV] V]yNpV]OHW W|UWpQHWpQHN LVPHUWHWpVpUH LV .|Q\YH QDSMD
LQNLJ HJ\HGOiOOy PĦ DPHO\ HJ\ HJpV]NpQW PXWD W M D EH D PDL RURV] LUR
GDOPL Q\HOYHW D] RURV] GLDOHNXVRNDW pV W|UWpQHWNHW .O|Q pUGHPH D
V]HU]ĘQHN KRJ\ PRQGDQLYDOyMiW UHQGNtYO YLOiJRVDQ pV V]HPOpOHWHVHQ
DGMD HOĘ

 (J\ Q\HOYpV] Q\HOYUĘO DONRWRWW IHOIRJiViW D OHJMREEDQ D] LOOXV]W
UiOMD KRJ\DQ GHILQLiOMD D Q\HOYHW pV D Q\HOYWXGRPiQ\W
%RJRURGLFNLM tJ\ KDWiUR]]D PHJ D Q\HOYHW
0LQGHQ Q\HOY EHV]pOW tURWW pV LURGDOPL IRUPiMiEDQ RO\DQ V]RFLiOLV
N|UQ\H]HW WHUPpNH DPHO\ QHPFVDN HJ\ DGRWW LGĘ KDQHP D PHJHOĘ]Ę NRURN
HJ\PiVUD KDWy HJ\pQLVpJHLQHN N|]|VVpJH YROW 2 .   $ Q\HOY D JRQ
GRODWRN N|]OpVpQHN HV]N|]H D OHJW|NpOHWHVHEE D JHV]WXVRNNDO |VV]HYHWYH $
N|]OpV VRUiQ EHV]pGQN V]DYDL IRJDOPDLQN JRQGRODWDLQN NLIHMH]pVpQHN
V]LPEyOXPDL YDJ\ MHOHL2 -$ ²$ V]DYDN HPHOOHWW D OHJNpQ\HOPHVHEE
V]LPEyOXPRN KLV]HQ N|QQ\HQ NpSH]KHWĘN pV N|QQ\HQ IHOIRJKDWyN gQNpQ
WHOHQO FVRGiONR]KDWXQN D]RQ PLO\HQ J\HVHQ M|WW Ui D] HPEHULVpJ DUUD
KRJ\ PLQG D NLIHMH]pV PLQG D IHOIRJiV V]HPSRQWMiEyO RO\DQ V]LPEyOXPR
NDW KDV]QiOMRQ IHO PLQW DPLO\HQ D KDQJEHV]pG ( V]LPEyOXPRN MHOHN ²
DPHO\HN NLHMWHW W pV KDOORWW KDQJHOHPHN |VV]HJpEĘO WHYĘGQHN |VV]H ² | Q W X 
GDWODQ WHYpNHQ\VpJEH PHQQHN iW D] HJ\HV EHV]pOĘNQpO DPL QHP QHKH]tWL
D JRQGRODW N|]OpVpW $ Q\HOYQHN YDQQDN VDMiWRV LVPpUYHL
 .pWROGDO~ D EHV]pOĘ pV KDOOJDWy N|]|WW OpWUHM|WW RO\DQ NDSFVRODW
DPHO\HW EHV]pOW IRUPiMiEDQ HJ\ REMHNWtY WpQ\H]Ę D OHYHJĘ UH]JpVH N|]YH
WtW $ EHV]pOĘ V]iPiUD D EHV]pG ² D JRQGRODW IXQNFLyMD D KDOOJDWyQDN
YLV]RQW D JRQGRODW D EHV]pG IXQNFLyMD $ EHV]pOĘQpO D JRQGRODWL WDUWDORP
YRQMD PDJiYDO D V]DYDNDW D EHV]pGSDUWQHUQpO YLV]RQW D V]DYDN LGp]LN HOĘ
D JRQGRODWL WDUWDOPDW $ EHV]pGN|]OpV WiUVDV MHOHQVpJ (OVĘUDQJ~ V]RFLiOLV
WpQ\H]Ę
 $ EHV]pG QHP HJ\V]HUĦ V]yFVHUH $ OHJHJ\V]HUĦEE EHV]pG LV DONR
WiV PLQG D EHV]pOĘ PLQG D KDOOJDWy V]HPSRQWMiEyO $ EHV]pOĘ FpOMD KRJ\ ĘW
MyO pV WHOMHVHQ PHJpUWVpN (] D W|UHNYpV D Q\HOY IHMOĘGpVpQHN DODSYHWĘ
IDNWRUD
 $ Q\HOYL IHMOĘGpV V]RURV NDSFVRODWEDQ YDQ D FLYLOL]iFLy IHMOĘGpVpYHO
H]pUW D Q\HOY HJ\ DGRWW QpS NXOWXUiOLV pV V]RFLiOLV W|UWpQHOPpQHN SRQWRV
NUyQLNiMD
 1\HOYQN QHPFVDN JRQGRODWDLQN NLIHMH]pVpUH V]ROJiO KDQHP D JRQ
GRONRGiV IHMOHV]WĘMH LV $ JRQGRODWWDUWDORP NLIHMH]pVH UpYpQ D] HPEHUL pV]
RV]WiO\R]yNpSHVVpJpQHN PXWDWyMiYi YiOLN $ Q\HOY HOHPHL IHOKDOPR]]iN D
PHJLVPHUĘ WHYpNHQ\VpJ HUHGPpQ\HLW LV WRYiEEL IHMOĘGpVH NLLQGXOy SRQW
MiYi YiOQDN $ Q\HOYQHN H IL[iOy WHYpNHQ\VpJH QpONO D WXGRPiQ\ QHP
OpWH]KHWQH
 $ Q\HOY OHKHWĘVpJHW DG D] HPEHU PĦYpV]L LJpQ\HL NLHOpJtWpVpUH
KLV]HQ D KDQJRNRQ NtYO D ULWPXV D ]HQHLVpJ D UtP HOHPHL LV EHQQH U H M 
OHQHN %HOĘON pSO IHO D N|OWpV]HW D PĦYpV]HW Q\HOYH
 $ Q\HOY WHUPpV]HWpEĘO N|YHWNH]LN KRJ\ WpUEHQ pV LGĘEHQ YiOWR]LN
DPLW D QHP]HGpNYiOWiV V]pWWHOpSOpV pV D] D]]DO MiUy ~ M YLV]RQ\RN KR]QDN
OpWUH
gVV]HIRJODOYD D] HOPRQGRWWDNDW tJ\ MHOOHPH]KHWQpQN %RJRURGLFNLM
Q\HOYUĘO DONRWRWW Qp]HWHLW
 $ Q\HOYHW D] HPEHUL NRPPXQLNiFLy HV]N|]pQHN WHNLQWHWWH
 +DQJV~O\R]WD D Q\HOY V]RFLiOLV MHOOHJpW
 $ V]RFLiOLV WpQ\H]ĘN PHOOHWW D Q\HOYL MHOHQVpJHN SV]LFKLNDL ROGDOi
QDN LV G|QWĘ MHOHQWĘVpJHNHW WXODMGRQtW

$ Q\HOYQHN DONRWy WHYpNHQ\VpJNpQW YDOy IHOIRJiViEDQ : +XPEROGW
KDWiViW Oi WKDW MXN DNL V]HULQW D Q\HOY QHP WHUPpN (R\RY KDQHP WHYp
NHQ\VpJ (YJ\HLD $ Q\HOYQHN PLQW ÄWHYpNHQ\VpJQHN D IHOIRJiVD QDJ\
V]HUHSHW MiWV]RWW %RJRURGLFNLMQDN D N|OWĘL PĦYpV]L DONRWiV WDQXOPiQ\R
]iViEDQ
9pJO PHJHPOtWMN KRJ\ V]HU]ĘQN ) GH 6DXVVXUH &RXUV GH OLQJXLV
TXH JHQHUDOH F NRUV]DNRW DONRWy N|Q\YpQHN PHJMHOHQpVH HOĘWW LJHQ YLOi
JRVDQ PXWDWRW W Ui DUUD KRJ\ D Q\HOY |QNpQ\HV MHOHN V]LPEyOXPRN |V]
V]HVVpJH
$] HOPRQGRWWDN MyO LOOXV]WUiOMiN D]W KRJ\ %RJRURGLFNLM Q\HOYUĘO DONR
WRWW IHOIRJiVD LJHQ N|]HO iOO D PRGHUQ Q\HOYWXGRPiQ\ Q\HOYUĘO DONRWRWW
V]HPOpOHWpKH]
 %RJRURGLFNLM PXQNiVViJiW IRQHWLNXVNpQW NH]GWH )RQHWLNDL UHQG
V]HUpW D N|YHWNH]ĘNEHQ IRJODO MXN |VV]H $] HPEHUL EHV]pG NpW |VV]HWHYĘ
EĘO iOOKDQJ]yV pV pUWHOPL NRPSRQHQVEĘO /HNFLL  $ V]DYDN KDQJWHVWH
SV]LFKROyJLDL V]HPSRQWEyO V]LQWpQ |VV]HWHWW DVV]RFLiFLyNpQW IRJKDWy IHO 
PLQGHQ KDQJ NpS]pVHNRU LPSXO]XVRN pV D] ĘNHW NtVpUĘ L]RPpU]HWHN DVV]R
FLiFLyMD DODSMiQ PHJ\ YpJEH DPHO\KH] D KDOOiVL NpS]HWHN DVV]RFLiFLyMD
MiUXO (]HN HJ\LGHMĦ pULQWNH]pVL DVV]RFLiFLyN $ KDQJWHVW QHP LQGRNROMD D
V]y MHOHQWpVpW KDQHP FVXSiQ NpS]HWHLQHN pV IRJDOPDLQDN V]LPEyOXPD
$ EHV]pG NpW ROGDOW IHOWpWHOH] EHV]pOĘW pV KDOOJDWyW $ V]y KDQJWHVWp
YHO PiV DVV]RFLiFLyN NDSFVROyGQDN |VV]H D EHV]pOĘQpO pV PiVRN D EHV]pG
WiUVQiO $ EHV]pOĘQpO [ KDQJ NLHMWpVH PRWRURVV]HQ]RURV DVV]RFLiFLyNNDO
SiURVXO D EHV]pGSDUWQHU V]iPiUD D]RQEDQ FVDN V]HQ]RURV DVV]RFLiFLyNDW
MHOHQW (]pUW D EHV]pGKDQJRN YL]VJiODWiQiO H NpW V]HPSRQWRW NO|Q NHOO
YiODV]WDQL D] HOVĘQpO D SV]LFKRIL]LROyJLDL D PiVRGLNQiO D] DNXV]WLNDL
SV]LFKROyJLDL YL]VJiODWL V]HPSRQW D] LUiQ\DGy
%RJRURGLFNLM PLQGNpW V]HPSRQWEyO UHQGNtYO DODSRVDQ pV UpV]OHWHVHQ
PHJYL]VJiOMD D EHV]pGKDQJRNDW $ EHV]pGKDQJRN PR]JiVXNEDQ YiOWR]i
VXNEDQ YDOy WDQXOPiQ\R]iViKR] HOHQJHGKHWHWOHQ NpS]pVEHOL pV DNXV]WLNDL
VDMiWViJDLN LVPHUHWH %RJRURGLFNLM PLQGHQ KDQJYiOWR]iVW H NpW V]HPSRQW
DODSMiQ YL]VJiO pV tU OH 6]iPiUD QHP OpWH]QHN ÄDEV]WUDNW EHV]pGKDQJRN
KDQHP PLQGHQ HJ\HV KDQJRW SRQWRVDQ OHtU IL]LROyJLDLODJ pV DNXV]WLNDLODJ
(]W UpV]OHWHVHQ pV V]pSHQ IH M W L NL iOWDOiQRV Q\HOYpV]HWL HOĘDGiVDLEDQ DPH
O\HNQHN MHOHQWĘV UpV]H ²  D KDQJWDQQDN YDQ V]HQWHOYH V]HPEHQ
iOWDOiQRV Q\HOYpV]HWL WDQXOPiQ\DLYDO DPHO\HNEHQ D PRUIROyJLDL YiOWR]i
VRN YL]VJiODWD IRJODO HO N|]SRQWL KHO\HW 7iUJ\DOiVPyGMiUD MHOOHP]Ę KRJ\
PLQWHJ\ GLQDPLNiMiEDQ YL]VJiOMD D] HJ\HV KDQJRNDW WHKiW QHPFVDN D
NpS]pV KHO\H pV PyGMD YDJ\ D] DNXV]WLNDL EHQ\RPiV DODSMiQ KDQHP V]RURV
NDSFVRODWEDQ D]]DO DKRJ\DQ H KDQJRN IL]LROyJLDL pV DNXV]WLNDL V]HPSRQWEyO
PHJYiOWR]KDWQDN
D IL]LROyJLDL
E DNXV]WLNDL
F V]HPDV]LROyJLDL
G NXOWXUiOLVV]RFLiOLV YDJ\ I|OGUDM]L WpQ\H]ĘN KDWiViUD 9L]VJiOy
GiVDL VRUiQ NO|Q|V I LJ\HOPHW IRUGtW D KDQJYiOWR]iVRN YL]VJiODWiUD ,WW NpW
HJ\PiVQDN HOVĘ SLOODQDWUD HOOHQWpWHVQHN OiWV]y W|UYpQ\V]HUĦVpJHW iOODStW
PHJ

 Ä$] HJ\pQ NLHMWpVH HJ\IRUPD PiV V]yYDO HJ\ pV XJ\DQD]RQ KDQ
JRNDW D] HJ\pQ HJ\ pV XJ\DQD]RQ N|UOPpQ\HN N|]|WW HJ\IRUPiQ HMW
IJJHWOHQO PRUIROyJLDL NDWHJyULiWyO 2.   (] D J\HUPHNNRUEDQ
PHJV]HU]HWW PHJV]RNiVRQ DODSXO
 $ KDQJUHQGV]HU YiOWR]pNRQ\ViJD ÄDPHO\ QHP D] HJ\HV LQGLYL
GXXPRN EHV]pGpW pULQWL KDQHP D Q\HOYHW W|UWpQHWL IHMOĘGpVpEHQ /HNFLL
  $] XWyEEL D QHP]HGpNYiOWDNR]iVVDO PDJ\DUi]KDWy $ NpW HOOHQW
PRQGiVQDN OiWV]y VDMiWViJ GLDOHNWLNXV |VV]HIJJpVEHQ YDQ
$PL D KDQJYiOWR]iVRN RNiW pV MHOOHJpW LOOHWL NpW RNRW HPOtW PHJ
D IL]LROyJLDLW E DNXV]WLNDLW
$ IL]LROyJLDL YiOWR]iV D EHV]pGDSSDUiWXVEDQ EHN|YHWNH]HWW IRO\DPD
WRN HUHGPpQ\HNpQW M|Q OpWUH ,O\HQ SpOGiXO D KDQJV~O\WDODQ HOVĘ KHO\]HW
EHQ OHYĘ R !D YiOWR]iV D PpUVpNHOWHQ i]y RURV] GLDOHNWXVRNEDQ pV D]
LURGDOPL Q\HOYEHQ SO JDGi QRJi 2.   $] DNXV]WLNDL YiOWR]iV RND D
KDOOyUHQGV]HUEHQ NHUHVHQGĘ ,O\HQ SpOGiXO D Q\HOYMiUiVL 0LNLWD YDULiQV
D] LURGDOPL Q\HOYEĘO LVPHUW 1LNLWDYDO V]HPEHQ $ NpW YiOWR]iV NO|QE
VpJH D N|YHWNH]ĘNEHQ MXW NLIHMH]pVUH
$ IL]LROyJLDL YiOWR]iV iOWDOiQRV MHOOHJĦ IRNR]DWRVDQ YpJEHPHQĘ UHQG
V]HULQW V]yNpS]pV V]HPSRQWMiEyO QHP HOV]LJHWHOW V]DYDNEDQ PHJQ\LOYi
QXOy IRO\DPDW
$] DNXV]WLNDL YiOWR]iV VSRUDGLNXV HJ\LGHMĦ pV FVDN HOV]LJHWHOW V]D
YDNEDQ PHJ\ YpJEH 2.   9DQ RO\DQ HVHW DPLNRU D YiOWR]iV QHP
W|UWpQLN PHJ PHUW HJ\ D YiOWR]iVQDN NLWHWW KDQJ YDODPLO\HQ V]HPDV]LOR
OyJLDL NO|QEVpJ KRUGR]yMD /HFNLL  
%RJRURGLFNLM D KDQJUHQGV]HU YL]VJiODWiW LOOHWĘHQ NpW WXGRPiQ\W N
O|QE|]WHW PHJ EHV]pGIL]LROyJLiW pV IRQHWLNiW
$ EHV]pGtt]LROyJLD D EHV]pGKDQJRN NpS]pVpW YL]VJiOMD IJJHWOHQO
DWWyO KRJ\ PLO\HQ PRUIROyJLDL NDWHJyULiEDQ IRUGXOQDN HOĘ $ IRQHWLND
D]RNDW D PRUIROyJLDL NDWHJyULiNDW WDQXOPiQ\R]]D DPHO\HNEHQ YDODPHO\
KDQJ YDJ\ KDQJMHOHQVpJ HOĘIRUGXO 0LQGNpW WXGRPiQ\iJ YL]VJiOKDWMD D
KDQJRNDW VWDWLNXV pV GLQDPLNXV ROGDOUyO (QQHN PHJIHOHOĘHQ YLV]RQ\XNDW
D N|YHWNH]Ę WiEOi]DWEDQ iEUi]ROMD V]HU]ĘQN
$ NpW WXGRPiQ\WHUOHW PHJNO|QE|]WHWpVH KDQJRN NpS]pVpQ pV IXQN
FLyMiQ Q\XJV]LN pV %DXGRXLQ GH &RXUWHQD\ KDWiViUD XWDO DNL V]LQWpQ
PHJNO|QE|]WHWWH D KDQJRN IL]LROyJLiMiW D IRQHWLNiWyO DPHO\ D EHV]pG
KDQJRN IXQNFLyMiW YL]VJiOMD>@
(]]HO NDSFVRODWEDQ HJ\ NO|QEVpJUH LV V]HUHWQpQN IHOKtYQL D ILJ\HO
PHW %DXGRXLQ GH &RXUWHQD\ GROJR]WD NL HOVĘQHN D IRQpPDHOPpOHWpW
DPHO\HW tJ\ KDWiUR]RWW PHJ Ä$ IRQpPD HJ\VpJHV Q\HOYL WHNLQWHWEHQ RV]W
$ +DQJIL]LROyJLD
M  $ EHV]pG KDQJUHQGV]HUH
_  $ KDQJRN YiOWR]iVDL
% )RQHWLND
M  $ KDQJRN JUDPPDWLNDL YiOWR]iVD
_  $ KDQJYiOWR]iVRN W|UWpQHWL PR]JiVD

KDWDWODQ DQWURSRIRQLNXV PLQWD DPHO\ HJ\IRUPD pV HJ\VpJHV EHQ\RPi
VRN HJpV] VRUiEyO NHOHWNH]HWW  DPHO\HN DNXV]WLNDL pV IRQiFLyV NpS]pVEHOL
NpS]HWHNNHO DVV]RFLiOyGQDN >@
%RJRURGLFNLM KDQJV~O\R]]D KRJ\ D SV]LFKLNDL WpQ\H]ĘN ILJ\HOHPEH
YpWHOpYHO IRQpPiNUyO V]RNiV EHV]pOQL (]W D PĦV]yW D]RQEDQ Ę QHP KDV]
QiOMD KHO\HWWH D EHV]pGKDQJ WHUPLQXV WHFKQLNXVVDO pO $ IRQpPD V]yW
|VV]HKDVRQOtWy LQGRHXUySDL Q\HOYWDQiEDQ DONDOPD]]D D UHNRQVWUXiOW ĘV
QYHOYL KDQJRN MHO|OpVpUH DPHO\HN V]NVpJV]HUĦHQ DEV]WUDNW MHOOHJĦHN D]
pOĘQ\HOY NRQNUpW KDQJMDLYDO V]HPEHQ DPHO\HNQHN WHUPpV]HWpW D PHJ
NtYiQW SRQWRVViJLJ WDQXOPiQ\R]KDW MXN 2 .  
%RJRURGLFNLM HOIRJDGMD XJ\DQ HOPpOHWEHQ %DXGRXLQ IRQpPD PHJKD
WiUR]iViW DPHO\HW ÄEHV]pGKDQJ PĦV]yYDO MHO|O GH D IRQpPD V]yW QHP D
EDXGRXLQL pUWHOHPEHQ KDV]QiOMD
 $ IRQHWLNDL NpUGpVHN LUiQW pUGHNOĘGĘ %RJRURGLFNLMW D] tUiVKLEiN
WDQXOPiQ\R]iVD YH]HWWH HO D Q\HOYL MHOHQVpJHN SV]LFKROyJLDL YL]VJiODWi
KR] (]HQ D WpUHQ UHQGNtYO MHOHQWĘVHN D]RN D WDQXOPiQ\DL DPHO\HNHW D
Q\HOY DODNWDQL UHQGV]HUH IHMOĘGpVpQHN V]HQWHOW >@ &pOMD D] YROW KRJ\ D
PRUIROyJLDL YiOWR]iVRN SV]LFKROyJLDL PDJ\DUi]DWiW DGMD $ Q\HOY SV]LFKR
OyJLiMiYDO W|EE PXQNiMiEDQ IRJODONR]LN pV iOWDOiQRV Q\HOYpV]HWL HOĘDGi
VDLEDQ LV NO|Q IHMH]HWHW V]HQWHO D EHV]pG SV]LFKROyJLDL pV SV]LFKRIL]LROy
JLDL YRQDWNR]iVDL WDQXOPiQ\R]iViQDN .LLQGXOiVL SRQWMiXO D] D PHJiOOD
StWiV V]ROJiO KRJ\ D EHV]pGKDQJRN DVV]RFLiFLyN |VV]HVVpJpEĘO iOOQDN (
PHJiOODStWiV XWiQ D OpOHNWDQKR] IRUGXO WRYiEEL HOLJD]tWiVpUW $ SV]LFKR
OyJLiEDQ PHJNO|QE|]WHWHWW pULQWNH]pVL pV KDVRQOyViJL DVV]RFLiFLy D Q\HO
YL IRO\DPDWRNEDQ LV IHOOHOKHWĘ
+D D NQLJD KDQJVRUW NLHM W MN DNNRU D KDQJRN pULQWNH]pVL DVV]RFL
iFLyMiYDO YDQ GROJXQN (M WVN NL D NQLJX KDQJVRUW LV $ NQLJD NQLJX
KDQJVRURN |QPDJXNEDQ pULQWNH]pVL DVV]RFLiFLyW NpSYLVHOQHN +D |VV]H
YHWMN ĘNHW HJ\PiVVDO DNNRU ~ M DVV]RFLiFLyV VRU M|Q OpWUH DPHO\ D KDVRQ
OyViJRQ DODSXO D] XWROVy HOHP D X NLYpWHOpYHO D KDQJWHVW KDVRQOy
(]pUW D KDVRQOy DVV]RFLiFLyM~ UpV] PHJHUĘV|GLN
$ NQLJD
NQLJX
NQLJL KDQJVRUEDQ KDVRQOyViJL DVV]RFLiFLy ~ W MiQ HONO|QOW NQLJHOHP
PRUIROyJLDL V]HPSRQWEyO D V]yWĘQHN IHOHO PHJ 2-$  
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3iUKX]DPRVDQ PHJ\ YpJEH D] HVHWYpJ]ĘGpVHN HONO|QOpVH LV
$ NQLJD
NQLJX
NQLJL HVHWIRUPiNNDO PHJKDWiUR]RWW MHOHQWpV DVV]RFLiOyGLN

(J\D]RQ V]y HVHWIRUPiLQDN LVPpWOpVHNRU HJ\ IRJDORP LVPpWOĘGLN GH
PiVPiV |VV]HIJJpVEHQ PiVPiV IRUPiOLV MHOHQWpVVHO $ YLV]RQ\tWy HOH
PHN V]LQWpQ DVV]RFLiFLyV NDSFVRODWED OpSQHN HJ\PiVVDO pV tJ\ HONO|QO
QHN D WĘWĘO (]W tJ\ iEUi]ROKDWMXN
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 \  D IRJDORPKR] IĦ]ĘGĘ UpV]NpS]HWHN
eU]HWHLQN HOĘ]Ę pU]HWHLQNNHO KDVRQOyViJXN DODSMiQ DVV]RFLiOyGYD H]HN
GLIIHUHQFLiFLyMiW YDJ\ NLVHEE FVRSRUWRNUD YDOy IHORV]WiViW LGp]KHWLN HOĘ
PLYHOKRJ\ HJ\ pV XJ\DQD]RQ FVRSRUW N|]|WW D KDVRQOyViJ QHP PLQGLJ WHO
MHV
tJ\ SpOGiXO D] RURV]
JyGX SRO~
VOyQX OJXQ~ KDQJVRURN KDVRQOyViJL DVV]RFLiFLyMD DODS
MiQ D] X HOHP PLQW YpJ]ĘGpV HONO|QtWKHWĘ GH D KDVRQOyViJ PHOOHWW D]
X EL]RQ\RV NO|QEVpJpYHO LV V]iPROQXQN NHOO D JRDX SROX YpJ]ĘGpVH
KDQJV~O\WDODQ D VORQX ,JXQX YpJKDQJV~O\RV $ KDVRQOyViJL DVV]RFLiFLy
UpYpQ DPHO\ D NO|QEVpJHW LV IHOWpWHOH]L WXGDWXQNEDQ WtSXVRN YDJ\ UHQG
V]HUHN NpS]ĘGpVH PHJ\ YpJEH DPHO\HN W|EEpNHYpVEp N|]HO iOOQDN HJ\
PiVKR] D GHNOLQiFLy NRQMXJiFLy WHUOHWpQ
$] DVV]RFLiFLyN D EHV]pOĘN WXGDWiEDQ YiOWR]QDN D PDL QHP]HGpN
HJ\HGHL PiV MHOHQWpVVHO DVV]RFLiOKDWQDN HJ\ KDQJVRUW PLQW D] HOĘ]Ę
QHP]HGpN WDJMDL %L]RQ\RV HVHWHNEHQ D] DVV]RFLiFLy KLiQ\R]KDW YDJ\ Wp
YHV OHKHW tJ\ SpOGiXO D SRGXVND V]y D PDL QHP]HGpN WDJMDL V]iPiUD QH
KH]HQ DVV]RFLiOyGKDW PHUW QHP pU]LN D] |VV]HWHYĘLW H]pUW HJ\ HJ\V]HUĦ
V]yQDN pU]LN KRORWW Q\HOYW|UWpQHWLOHJ D SRGSUpIL[XPUD D] XFKWĘUH
LN NpS]ĘUH pV D YpJ]ĘGpVUH ERQWKDWy
$] DVV]RFLiFLyN YiOWR]iVD V]NVpJHVVp WHV]L D]W KRJ\ WDQXOPiQ\R]
]XN D] HJ\HV QHP]HGpNHN WXGDWiEDQ YpJEHPHQĘ DVV]RFLiFLyV YiOWR]iVRN
OpQ\HJpW LUiQ\iW pV HUHGPpQ\HLW
$ IHQW Yi]ROW UHQGV]HU NpSYLVHOL D]W D Q\HOYSV]LFKROyJLDL DODSRW
DPHO\UH %RJRURGLFNLM D PRUIROyJLDL YiOWR]iVRNUyO V]yOy WDQtWiViW IHOpSt
WHWWH
 $ PRUIROyJLDL IRO\DPDW PHQHWpW 9YHGHQLMH Y PRUIRORJLMX 2E RV
YRYQ\FK IDNORUDFK PRUIRORJLFHVNRJR UD]YLWLMD F WDQXOPiQ\DLEDQ iOWDOi
QRV Q\HOYpV]HWL HOĘDGiVDLQDN 0RUIRORJLFHVNLM DQDOL] V]ORY Y SV]LFKRORJL
FHVNRP RVYHVFHQLL F IHMH]HWH YDODPLQW RURV] Q\HOYWDQD 9,, IHMH]HWH
DODSMiQ Yi]ROMXN
$ V]y MHOHQWpVH ERQ\ROXOW DVV]RFLiFLyN |VV]HVVpJpQHN DJJUHJDW WH
NLQWKHWĘ 2-$ 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 DPHO\HW D N|YHWNH]Ę NpSOHW iEUi]ROKDW
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$ KDQJVRURN D]RQEDQ D KDVRQOyViJL pV pULQWNH]pVL DQDOyJLD DODSMiQ
NO|QE|]Ę UpV]HNUH PRUIpPiNUD ERPODQDN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
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
$ V]y WHKiW HJ\ PDWHULiOLV pV IRUPiOLV HOHP |VV]HNDSFVROyGiVD UpYpQ
M|WW OpWUH $ KDVRQOyViJ PHOOHWW D]RQEDQ D V]y PRUIROyJLDL DONRWy HOHPHL
PHOOHWW NO|QEVpJHN LV YDQQDN DPHO\HN IRQHWLNDL HUHGHWĦHN
 (J\ pV XJ\DQD]RQ PDWHULiOLV MHOHQWpV PHOOHWW NO|QE|]LN
 D V]yWĘ
SO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 D V]XII L[XP
]YDQiU
 SpNiU

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$ PRUIpPiN IRQHWLNDL YiOWR]DWDL HOOHQWPRQGDQDN D KDJ\RPiQ\RV
PHJKDWiUR]iVRNQDN DPHO\HN V]HULQW SO ÄD WĘ D GHNOLQiFLyQiO pV NRQMX
JiFLyQiO PHJILJ\HOKHWĘ YiOWR]DWODQ UpV]H D V]yQDN (] D PHJiOODStWiV
FVDN D WĘ HUHGHWL DODSYHWĘ KDQJYiOWR]iVRN HOĘWWL iOODSRWiUD pUYpQ\HV pV D
QDSMDLQNEDQ D KHO\HVtUiVUD WiPDV]NRGLN 9DOyMiEDQ PLQGHQ PRUIROyJLDL
HOHPQHN OHKHWQHN IRQHWLNDL ~WRQ OpWUHM|WW YDULiQVDL
$] D WpQ\ KRJ\ D PRUIpPiNQDN IRQHWLNDL YDULiQVDL YDQQDN QHP ]iU
MD NL D PHJpUWpVW KD ÄPRGHOO MN PLQG D EHV]pOĘ PLQG D EHV]pGWiUV WX
GDWiEDQ PHJYDQ $ PHJpUWpVW D] WHV]L OHKHWĘYp KRJ\ D WHOMHV KDVRQOyViJ
YDJ\ D]RQRVViJ DVV]RFLiFLyMD PHOOHWW V]HUHSH YDQ D UpV]EHOL KDVRQOyViJ
YDJ\ HOWpUpV DVV]RFLiFLyMiQDN

$ KDVRQOyViJL DVV]RFLiFLy PHJV]ĦQWH D V]y HWLPROyJLDL NLHVpVpKH] pĘ
~ M HOHPHN NLDODNXOiViKR] YH]HWKHW ,O\HQ GHHWLPROyJL]iFLy OpWUHM|KHW D
D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
(] HVHWHN WDQXOPiQ\R]iVD DUUD D JRQGRODWUD YH]HW KRJ\ D V]DYDN PRUIR
OyJLDL iOORPiQ\iW DV]HULQW NHOO YL]VJiOQXQN DKRJ\ D] D PDL Q\HOYEHQ
pUH]KHWĘ WHKiW VWDWLNDLODJ 2 -$  
%RJRURGLFNLM D N|YHWNH]Ę PRUIROyJLDL YiOWR]iVRNDW NO|QE|]WHWL PHJ
DQDOyJLD GLIIHUHQFLiFLy OHHJ\V]HUĦV|GpV DEV]RUEFLy 9HVVQN HJ\HJ\
U|YLG SLOODQWiVW H IRO\DPDWRN %RJRURGLFNLM iOWDO W|UWpQĘ pUWpNHOpVpUH
 $QDOyJLD
 $] DQDOyJLD IRQWRVViJiW KDQJV~O\R]YD %RJRURGLFNLM D] ~ MJ UDP
PDWLNXVRN WDQtWiViW N|YHWL DNLN QDJ\ MHOHQWĘVpJHW WXODMGRQtWRWWDN QHNL
D PRUIROyJLDL UHQGV]HU IHMOĘGpVpEHQ %RJRURGLFNLM D]RQEDQ yY D] DQDOy
JLiYDO YDOy YLVV]DpOpVHNWĘO pV KDQJV~O\R]]D KRJ\ D NXWDWyN J\DNUDQ HV
QHN |QNpQ\HV V]XEMHNWLYL]PXVED ERFViMWNR]QDN WDOiOJDWiVRNED (QQHN
HONHUOpVpUH D N|YHWNH]ĘNHW WD U W MD V]NVpJHVQHN $ PHJiOODStWiVRN QD
J\REE REMHNWLYLWiVD FpOMiEyO HEEHQ D] HVHWEHQ V]NVpJHV D VWDWLV]WLNDL
PyGV]HU DONDOPD]iVD D PRUIROyJLDL MHOHQVpJHN NXWDWiViEDQ 2 -$  
$ VWDWLV]WLNDL PyGV]HUHN IRQWRVViJiQDN KDQJV~O\R]iViYDO %RJRURGLFNLM D
W|UWpQHWL PRUIROyJLD HJ]DNWDEE pV WXGRPiQ\RVDEE PHJDODSR]iViUD W| UH 
NHGHWW (] WXGRPiQ\W|UWpQHWL V]HPSRQWEyO HOĘUH PXWDWy NtYiQDORP YROW
,O\HQ YL]VJiODWRNDW KRVV]~ LGHLJ QHP YpJH]WHN (QQHN D N|YHWHOPpQ\
QHN V]pS PHJYDOyVtWiVD D] D VRUR]DW DPHO\HW 5XVVNLM MD]\N L VRYHWVNRMH
REVFHVWYR FtPPHO EDQ DGWDN NL D 6]RYMHWXQLyEDQ $ QpJ\N|WHWHV
NLDGYiQ\ D ÄPLNURQ\HOYW|UWpQHW FpOMiUD  pY YiOWR]iVDLQDN IHOYi]ROi
ViUD V]pOHV N|UEHQ DONDOPD]]D D VWDWLV]WLNDL PyGV]HUHNHW $] DQDOyJLiV
YiOWR]iVRN YL]VJiODWD ~ W M iQ V]HU]ĘQN D N|YHWNH]Ę PHJiOODStWiVRNDW WHV]L
 +D DQDOyJLiV ~WRQ YDODPHO\ KDQJYiOWDNR]iV WHU MHG HO DNNRU H]
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 $] DQDOyJLiV NpS]pVHN D Q\HOYW|UWpQHW IRO\DPiQ PHJV]DNtWKDWDW
ODQ VRUW NpSH]QHN pV H]pUW D W|UWpQHWL PRUIROyJLiQDN D] DQDOyJLiV YiOWR
]iVRN VRUUHQGMpW LV UHNRQVWUXiOQL NHOO tJ\ SpOGiXO D] RURV] Q\HOY W|UWpQH
WpEHQ D N|YHWNH]Ę DQDOyJLiV VRUUHQG ILJ\HOKHWĘ PHJ D GHNOLQiFLyV UHQG
V]HUEHQ

;, V] D] X YpJ]ĘGpV PHJMHOHQpVH D *VJEDQ OLQX
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;9²;9, V] D] D 1SO NLDODNXOiVD pV HOWHUMHGpVH %RJRURGLFNLM KDQJ
V~O\R]]D KRJ\ D] DQDOyJLiV YiOWR]iVRN SV]LFKROyJLDL HUHGHWĦHN $] DVV]R
FLiFLyN pV DVV]RFLiFLyV UHQGV]HUHN D]RQ WXODMGRQViJiQ DODSXOQDN KRJ\ Np
SHVHN HJ\PiVW IHOLGp]QL (] OHKHW KHO\HV pV WpYHV ,O\HQ WpYHV IHOLGp]pV
HUHGPpQ\H D *SO NiU8M IRUPiMD  DPHO\ D *SO VSyURI PLQWiMiUD M|WW OpWUH
pV W|EE KDVRQOyViJL pV pULQWNH]HVL DVV]RFLiFLy HUHGPpQ\H (]HN D N|YHW
NH]ĘN
D $ KDVRQOy PRQGDW WDQL IXQNFLy
E $ KDQJV~O\YLV]RQ\RN D]RQRVViJD
F 1pKiQ\ HVHWIRUPD KDVRQOyViJD 1SO $SL VWE
ÈOWDOiEDQ HOPRQGKDWy KRJ\ $ pV % GHNOLQiFLyV LOO NRQMXJiFLyV UHQG
V]HU [ pV \ HOHPH N|]|WW KDVRQOyViJ iOO IHQQ DNNRU D] $ pV % UHQGV]HU
PiV HOHPH LV KDVRQOyDQ IHMOĘGKHW 0LQpO W|EE D KDVRQOyViJL SRQW DQQiO
YDOyV]tQĦEE KRJ\ D NpW UHQGV]HU HJ\LNH iWYHJ\H D PiVLN YDODPHO\ HOH
PpW
$] DQDOyJLiV YiOWR]iVRN QHP IJJHWOHQHN D IRQHWLNDL WHQGHQFLiN KD
WiViWyO $ PDL RURV] Q\HOYMiUiVL SHN
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PHJYDOyVXOiVD $ IRQHWLNDL IDNWRURN D PRUIpPiN NpW YDJ\ W|EE IRQHWLNDL
YDULiQVUD YDOy V]pWiJD]iViW LGp]LN HOĘ DPRUIpPD HUHGHWL MHOHQWpVpQHN PHJ
YiOWR]iVD QpONO $ SH-FWĘQHN D] yRURV]EDQ D N|YHWNH]Ę YDULiQVDL OHKHWWHN
SHNX SHFHVL SLFL $ IRQHWLNDL ~WRQ OpWUHM|WW PRUIpPDYiOWR]iVRN OHKHWĘ
VpJHW DGQDN ~ M MHOHQWpViUQ\DODWRN NLIHMH]pVpUH $] DQDOyJLD H]]HO V]HPEHQ
HOOHQiOO D PRUIROyJLDL HOHPHN YiOWR]DWRNUD YDOy ERPOiViQDN pV PHJDNDGi
O\R]]D D IHOHVOHJHV YiOWR]DWRN NHOHWNH]pVpW $ IHOHVOHJHV YiOWR]DWRN XJ\DQLV
D] HPOpNH]HW IHOHVOHJHV PHJWHUKHOpVpW LGp]LN HOĘ pV FV|NNHQWLN KDWpNRQ\
ViJiW $PL D PRUIpPDYiOWR]DWRN WDUWyVViJiW LOOHWL H]W  WpQ\H]Ę KDWiUR]]D
PHJ
 $ PRUIpPD HOĘIRUGXOiViQDN J\DNRULViJD
 $ PRUIpPD WHVWHVVpJH
 $ PHJOHYĘ IRQHWLNDL WHQGHQFLiN
%RJRURGLFNLM yY D] DQDOyJLD HOYpQHN PHUHY DONDOPD]iViWyO pV KDQJ
V~O\R]]D KRJ\ D] DQDOyJLD QHP PLQGHQWW pV PLQGLJ HJ\IRUPD
9DOyEDQ D Q\HOYW|UWpQHWL PHJILJ\HOpVHN MyO DOiWiPDV]WMiN %RJRURGLF
NL M PHJiOODStWiViW D] DQDOyJLiV YiOWR]DWRN HOWpUĘ MHOOHJpUĘO (]W LOOXV]WUiOYD
PHJHPOtWMN KRJ\ PpJ HJ\ Q\HOY pV Q\HOYMiUiVDL N|]|WW LV OHKHWQHN HOWp
UpVHN HWHNLQWHWEHQ ,VPHUHWHV KRJ\ DPDL RURV] LURGDOPL Q\HOYEHQ pV HJ\HV
Q\HOYMiUiVRNEDQ D OiJ\W|YĦ QĘQHPĦ IĘQHYHN *VJV]D L ]HPOL DPHO\ D
NHPpQ\ YiOWR]DW ]HQ\ KDWiViUD NHOHWNH]HWW D] yRURV] ]HPOp KHO\HWW (]]HO
V]HPEHQ YDQQDN pV YROWDN RO\DQ GLDOHNWXVRN DKRO D OiJ\ YDULiQV KDWRWW
D NHPpQ\UH (QQHN N|YHWNH]WpEHQ ]HQp ]HQH *VJ NHOHWNH]HWW ( MHOHQVpJ

MyO LVPHUW D UpJL QRYJRURGL pV SV]NRYL HUHGHWĦ Q\HOYHPOpNHNEĘO pV D PDL
QRYJRURGL pV SV]NRYL GLDOHNWXVRNEyO LV0LQGH] D]W EL]RQ\tWMD KRJ\ FL]FLQFL
OyJLiV IRO\DPDWRN YL]VJiODWD D] RURV] Q\HOYW|UWpQHW V]HPSRQWMiEyO QDSMD
LQNEDQ LV DGKDW pUGHNHV HUHGPpQ\HNHW
$] ~ M JUDPPDWLNXV WDQtWiVRN HOWHUMHGpVH yWD VRNDW IRJODONR]WDN D]
DQDOyJLD V]HUHSpYHO DPHO\HN IRQWRVViJiW %RJRURGLFNLM LV KDQJV~O\R]WD $]
DQDOyJLD QDJ\ V]HUHSpEHQ PD VHP NpWHONHGLN VHQNL D]RQEDQ D] DQDOyJLiV
YiOWR]iVRN MHOOHJH PHFKDQL]PXVD PD VHP WHOMHVHQ WLV]Wi]RWW (]W LOOXV]WUi
ODQGy KLYDWNR]XQN DUUD D YLWiUD DPHO\ D PDL |VV]HKDVRQOtWy Q\HOYpV]HW
OHJMHOHVHEE NpSYLVHOĘMH -HU]\ .XU\WRZLF] pV : 0DQ
F]DN N|]|WW IRO\W pV
IRO\LN D] DQDOyJLiVQDN PRQGRWW YiOWR]iVRNUyO -HU]\ .XU\WRZLF] /D QD
WXUH GHV SURFpV GLWV ÄDQDORJLTXHV $FWD /LQJXLVWLFD  ²  :LWROG
0DQ
F]DN 7HQGDQFHV JpQpUDOHV GHV FKDQJHPHQWV DQDORJLTXHV /LQJXDH 9,,
6² ²  7HQGDQFHV JpQpUDOHV GX GpYHORSPHQW PRUSKROR
JLTXH /LQJXD ;,,  ² 
 'LIIHUHQFLiOiV
 $ Q\HOYEHQ LGĘN IRO\DPiQ D PRUIpPiN ~ M YiOWR]DWDL NHOHWNH]
QHN XJ\DQDNNRU ~ M MHOHQWpViUQ\DODWRN LV NLIHMOĘGQHN $ IHMOĘGpV LUiQ\D
DEEDQ Q\LOYiQXO PHJ KRJ\ D] ~ M MHOHQWpViUQ\DODWRN PRUIROyJLDLODJ LV NL
IHMH]ĘGQHN .pW PRUIpPD YDULiQV N|]O D] HJ\LN D] HJ\LN MHOHQWpV D Pi
VLN HJ\ PiVLN MHOHQWpV NLIHMH]ĘMH OHV] 9pJEHPHJ\ D PRUIpPDYiOWR]DWRN
V]HPDQWL]iFLyMD GLIIHUHQFLiOyGiVD (]W NpSOHWEHQ tJ\ iEUi]ROMD D V]HU]Ę
MHOHQWpV MHOHQWpV
D 
$ 025)e0$ %
+D HJ\ PRUIpPD YiOWR]DW QHP YiOLN YDODPLO\HQ VSHFLiOLV MHOHQWpV KRU
GR]yMiYi DNNRU NLYpV] D Q\HOYEĘO $ IRO\DPDWRW MyO LOOXV]WUiOMD D PDL RURV]
Q\HOYEHQ D] HJ\NRUL XW|YĦ IĘQHYHN * pV /VJ X YpJ]ĘGpVpQHN W|UWpQHWH
$] X D *VJEHQ V]HPEHQ D] DYDO VSHFLiOLV MHOHQWpV NLIHMH]ĘMH OHWW KD
VRQOyDQ D /VJEDQ LV
HYHW VQHJD ² PQRJR VQHJX
R VQHJH ² Y VQHJ~
(] XWyEEL WpQ\HN DGWDN DODSRW DUUD KRJ\ HJ\HV Q\HOYpV]HN D]W iOOtW
ViN KRJ\ EL]RQ\RV KtPQHPĦ IĘQHYHNQHN DQ\DJQHYHNQHN D PDL RURV]
Q\HOYEHQ QHP  KDQHP  HVHWN YDQ D JHQLWLYXVEDQ pV ORFDWLYXVEDQ
XJ\DQLV NpWNpW HVHWIRUPD pV MHOHQWpV LVPHUHWHV
*HQLWLYXV ,    MHO]ĘL YpJ]ĘGpVH D
*HQLWLYXV ,,    PHQQ\LVpJMHO]ĘL YpJ]ĘGpVH X

/RFDWLYXV ,    NpSHV KHO\KDWiUR]y YpJ]ĘGpVH H
/RFDWLYXV ,,    YDOyGL KHO\KDWiUR]y YpJ]ĘGpVH ~ >@
$] RURV] HVHWUHQGV]HU H VDMiWRVViJiW 3HVNRYVNLM 9 9 9LQRJUDGRY
.X]QHFRY pV 5 -DNREVRQ WiUJ\DO MD UpV]OHWHVHQ $]RQEDQ WXGRPiVXQN
V]HULQW ĘNHW PHJHOĘ]ĘHQ %RJRURGLFNLM YROW D] HOVĘ DNL D] RURV] HVHWUHQG
V]HU H VDMiWRVViJiUD HOVĘNpQW KtYWD IHO D ILJ\HOPHW $ * , * ,, NLDODNX
OiViW D PRGHUQ RURV] Q\HOY ~ M HVHWHNHW OpWUHKR]y WHQGHQFLiMD HJ\LN PHJ
Q\LOYiQXOiVL IRUPiMiQDN WHNLQWL ' &L]HYVNLM >@ $ GLIIHUHQFLiOiV D Q\HOY
IHMOĘGpV HJ\LN OHJIRQWRVDEE UXJyMD DPHO\ D]W PXWDW MD  KRJ\ D Q\HOY EHOVĘ
pV NOVĘ ROGDOD N|]|WW WDUWDORP pV IRUPD iOODQGy DONDOPD]NRGiV PHJ\
YpJEH 2 -$   (] EL]WRVtWMD D] LQIRUPiFLy SRQWRV N|]YHWtWpVpW (QpO
NO D] DONDOPD]NRGiV QpONO D Q\HOY DONDOPDWODQQi YiOQD DODSYHWĘ IXQN
FLyL EHW|OWpVpUH
 /HHJ\V]HUĦV|GpV
 %RJRURGLFNLM D N|YHWNH]ĘNpSSHQ KDWiUR]]D PHJ H MHOHQVpJHW
Ä0HJV]ĦQLN D V]y KHO\HV PRUIROyJLDL |VV]HWpWHOEHQ YDOy IHOIRJiVD D]
pOĘQ\HOYEHQ pV D NpS]HW HJ\V]HUĦ V]LPEyOXPiYi YiOLN pV RO\ PyGRQ D JH
QHWLNDL MHOHQWpV KHO\pUH D UHiOLV OpS 2 -$   (QQHN QpKiQ\ IRNR
]DWD OHKHWVpJHV
 $ PRUIROyJLDL |VV]HWpWHO YLOiJRV GH D UHiOLV MHOHQWpV W|EEpNHYpVEp
HOWiYRORGRWW WĘOH
]DE\W
 QDPHUHQLH JROLN
 $ WĘ QHP YLOiJRV
REXW
 UD]XW 

 $ PRUIROyJLDL HOHPHN SRQWRVDQ QHP DQDOL]iOKDWyN
REODNR SRGXVND YQXVLW 

$ OHHJ\V]HUĦV|GpV D Q\HOY NO|QIpOH NRUV]DNDLUD PHKHW YLVV]D $ IR
O\DPDW D JRQGRONRGiV IHMOĘGpVH V]HPSRQWMiEyO UHQGNtYO IRQWRV KD D UHi
OLV MHOHQWpVVHO HJ\WW PLQGHQ HVHWEHQ IHOOpSQH D JHQHWLND LV DNNRU H] D
JRQGRONRGiV HONpS]HOKHWHWOHQO QDJ\ DNDGiO\iYi YiOW YROQD 2 -$  
 $EV]RUEFLy
 $ MHOHQVpJ IHOIHGH]pVH pV OHtUiVD %DXGRXLQ GH &RXUWHQD\ QHYpKH]
IĦ]ĘGLN DNL HOVĘNpQW YL]VJiOWD PHJ D V]yW|YHN RVQRYD YpJ]ĘGpVH MDYiUD
W|UWpQĘ OHU|YLGOpVpW D] LQGRHXUySDL pV D] ĘVV]OiY Q\HOYEHQ $] DEV]RUE
FLyQDN D V]OiY W|UWpQHWL PRUIROyJLiEDQ D ND]iQ\L LVNROD PHJDODStWyMD QDJ\
MHOHQWĘVpJHW WXODMGRQtWRWW  %RJRURGLFNLM SV]LFKRIL]LROyJLDLODJ PHJDODSR]]D
NLEĘYtWL pV WRYiEEIHMOHV]WL %DXGRXLQ GH &RXUWHQD\ WDQtWiViW D PRUIROyJLDL
DEV]RUEFLyUyO $ MHOHQVpJHW D N|YHWNH]ĘNpSSHQ GHILQLiOMD
Ä$EV]RUEFLyQDN QHYH]]N D]W D MHOHQVpJHW DPLNRU D]RN D V]DYDN DPH
O\HN D PHJHOĘ]Ę LGĘN HJ\pQHLQHN WXGDWiEDQ EL]RQ\RV PyGRQ WDJROyGWDN
PRUIROyJLDLODJ PiVNpSSHQ WDJR]yGQDN D PRUIROyJLDL KDWiU HOWROyGiVD N|
YHWNH]WpEHQ /HNFLL  3pOGiXO D] RURV] IĘQpYUDJR]iV U\EDPX U\ED

PL U\EDFKX IRUPiL V]ROJiOKDWQDN (]HNEHQ D] D HOHP HUHGHWLOHJ D WĘK|]
WDUWR]y WHPDWLNXV HOHP YROW GH PLYHO H WHPDWLNXV PDJiQKDQJ]y PLQGLJ
LVPpWOĘG|WW D YpJ]ĘGpVVHO D YpJ]ĘGpV HOHPpQHN pUWHOPH]WpN ,O\ PyGRQ
HOV]DNDGW D WĘWĘO pV D YpJ]ĘGpV UpV]H OHWW D UpJL WĘ U\EDYROW DPHO\KH]
PX PL FKX YpJ]ĘGpV MiUXOW D] ~ M WĘ U\EOHWW pV D YpJ]ĘGpV DPX DPL
DFKX (]W EL]RQ\tWMD D] KRJ\ D ' ,QVWU /SO HJ\HVOpVHNRU D] RURV]EDQ
PiU DQDOyJLiV ~WRQ D] DEV]RUEFLy ~W MiQ NHOHWNH]HWW DPX DPL DFKX WHU
MHGW HO
%DXGRXLQ GH &RXUWHQD\ D MHOHQVpJQHN HUHGHWLOHJ D SHUHOR]OR]HQLF PĦ
V]yW DGWD D] DEV]RUEFLy HOQHYH]pV %RJRURGLFNLM QHYpKH] IĦ]ĘGLN .HWWĘMN
IHOIRJiVD N|]|WW YDQ HJ\ pUGHNHV NO|QEVpJ LV $] DEV]RUEFLy NHOHWNH]pVp
VpQHN PDJ\DUi]DWiQiO D ND]iQ\L LVNROD DODStWyMD DODSYHWĘQHN D IRQHWLNDL
WpQ\H]ĘNHW WDUWRWWD %RJRURGLFNLM PiV YpOHPpQ\HQ YROW 0LpUW D YpJ]ĘGpV
pV NpS]Ę V]DNtWMD HO D PDWHULiOLV HOHP KDQJMDLW pV QHP IRUGtWYD" ² WHV]L
IHO D NpUGpVW $ YiODV] tJ\ KDQJ]LN (] D] LUiQ\ D IRUPiOLV HOHPQHN D EH
V]pGEHQ W|UWpQĘ D PDWHULiOLV UpV]QpO QDJ\REE LVPpWOĘGpVpWĘO IJJ 2 -$
 
$ IRQHWLNDL WpQ\H]Ę QHP RN GH HOĘVHJtWĘ N|UOPpQ\ pV D U|J]tWpV HV]
N|]H OHKHW $] DEV]RUEFLy WRYiEEL YL]VJiODWD VRUiQ %RJRURGLFNLM IRUPDLODJ
LV RV]WiO\R]]D ĘNHW
/HKHWVpJHV DEV]RUEFLy
D WĘ pV YpJ]ĘGpV N|]|WW SO UDEDP UDEDPL
E NpS]ĘN N|]|WW D] Q PHOOpNQpYNpS]Ę D] HUHGHWL LN NpS]ĘEHQ
RFKRWQLN
F SUHIL[XPRN pV WĘ N|]|WW QXWUX QXWURED  RWURED RU XtURED D]
HJ\NRUL YXQ VXQ 

NXQ SUHIL[XPRNEyO
%DXGRXLQ GH &RXUWHQD\ HUHGHWLOHJ FVDN D WĘ pV YpJ]ĘGpV N|]|WWL DE
V]RUEFLyW IHGH]WH IHO %RJRURGLFNLM pUGHPH KRJ\ NLPXWDW WD D] DEV]RUEFLy
OHKHWĘVpJpW QHPFVDN D WĘ pV YpJ]ĘGpV KDQHP PiV PRUIROyJLDL HOHP N|]|WW
LV 5iPXWDWRWW DUUD KRJ\ D WĘ QHPFVDN OHU|YLGOKHW D YpJ]ĘGpV MDYiUD
KDQHP KDVRQOy SV]LFKROyJLDL DODSRQ D WĘ DEV]RUEHiOKDWMD PiV PRUIpPD
HOHPpW (QQHN LJHQ pUGHNHV ERQ\ROXOW pV D PRUIROyJLDL HOHPHN DONDOPL
KLHUDUFKLiMiW V]HPOpOWHWĘ HVHWH D] RURV]EDQ D QpSQ\HOYL RYWRUQLN ÈUVDYD
V]DYDN PHJOpWH
( IRUPiN D N|YHWNH]ĘNpSSHQ M|WWHN OpWUH
$ PiVVDOKDQJ]yV SUHSR]tFLyN NpW YiOWR]DWEDQ IRUGXOQDN HOĘ D] RURV]
EDQ
Y YR QDG ² QDGR
VVR SRG ² SRGR VWE
0DJiQKDQJ]y YDJ\ HJ\ PiVVDOKDQJ]y HOĘWW D] HO|OMiUyN U|YLGHEE YiO
WR]DWDL KDV]QiODWRVDN 0iVVDOKDQJ]yN HOĘWW D KRVV]DEEDN Y RJRQ
 Y $U
FKDQJHOVN GH YR YWRUQLN YY ! 9DUVDYX ,O\ PyGRQ YpOHWOHQO |VV]HHVWHN
H IRUPiN NH]GĘ KDQJMDLN V]HULQW
 
YR YWRUQLN
Y RJRUt
YY ! 9DUVDYX
(] D] |VV]HHVpV D N|YHWNH]Ę HOWROyGiVKR] YH]HWHWW D] DUiQ\RV DVV]RFL
iFLy N|YHWNH]WpEHQ
YRJRQ
 RJRQ
   YRYWRUQLN [
[   RYORUQLN
YDUFKDQJHO
VN  $UFKDQJHO
VN ²YDUVDYX [
[   DUVDYX
$] DEV]RUEFLy XWyEEL NRPSOLNiOWDEE HVHWHL DUUD LV UiPXWDWQDN KRJ\
D] DQDOyJLD D] DEV]RUEFLy HOĘVHJtWĘMH VHNXQGHU WpQ\H]ĘMH OHKHW DQQDN
PLQWHJ\ PDJiW DOiUHQGHOYH
%RJRURGLFNLM Q\HOYSV]LFKROyJLDL YL]VJiODWDL NO|Q|VHQ D]RN DPHO\HN
EHQ D PRUIROyJLDL YiOWR]iVRN SV]LFKROyJLDL KiWWHUpW YL]VJiOMD MyO V]HPOpO
WHWLN D Q\HOYUĘO DONRWRWW Qp]HWHLW ÈWWHNLQWYH IHQW L YL]VJiODWDLW V]HUHWQpQN
QpKiQ\ iOWDOiQRV MHOOHJĦ PHJiOODStWiVW WHQQL DPHO\HW %RJRURGLFNLM Qp]HWHL
VXJDOOWDN
 %RJRURGLFNLM D Q\HOYL MHOHQVpJHN HJ\VpJHV SV]LFKROyJLDL PDJ\DUi
]DWiUD W|UHNHGHWW (]]HO NDSFVRODWEDQ D V]DNLURGDORPEDQ NO|QIpOH MHOOH
JĦ pV]UHYpWHOHN KDQJ]RWWDN HO .X]QHFRY D N|YHWNH]ĘNHW MHJ\]L PHJ 9
$ %RJRURGLFNLM PXQNiLQDN KLiQ\RVViJD H WpUHQ FVDN D Q\HOYL MHOHQVpJHN
SV]LFKROyJLDL LQWHUSUHWiFLyMD
 >@ 5 *HO
JDUW >@ NLIRJiVROMD KRJ\ SV]L
FKROyJLDL Qp]HWHL +HUEDUW6WHLQWKDO DVV]RFLiFLyV SV]LFKROyJLiMiQ DODSXOQDN
*HO
JDUW D]RQEDQ QHP YHV]L V]iPtWiVED D]W KRJ\ %RJRURGLFNLM QHPFVDN
+HUEDUW6WHLQWKDO SV]LFKROyJLDL NRQFHSFLyMiEyO LQGXO NL KDQHP WHNLQWHW
WHO YDQ : :XQGW QpSOpOHNWDQiUD pV IHOKDV]QiOMD D]W (] DQQiO LV LQNiEE
pUGHNHV PHUW LGp]HWW WDQXOPiQ\iEDQ *HO
JDUW %RJRURGLFNLM ORJL]PXViUyO
EHV]pO DPLW :XQGW KDWiViQDN WXODMGRQtW  (EEĘO QHP DQQ\LUD D] GHUO NL
KRJ\ %RJRURGLFNLM HJ\ROGDO~DQ FVDN HJ\ UpJL GH D] ~MJUDPPDWLNXVRN iO
WDO PpUWpNDGyQDN WHNLQWHW W SV]LFKROyJLDL NRQFHSFLyW N|YHW >@ KDQHP DU
UD N|YHWNH]WHWKHWQN KRJ\ Q\RPRQ N|YHWWH D SV]LFKROyJLD IHMOĘGpVpW $
:XQGW NpSYLVHOWH QpSOpOHNWDQ HUHGPpQ\HLW LV EHpStWHWWH UHQGV]HUpEH
$] HJ\VpJHV SV]LFKROyJLDL PDJ\DUi]DW DODSMiXO %RJRURGLFNLM D] DVV]R
FLiFLyV OpOHNWDQEyO LQGXO NL DPHO\ PD VHP WHNLQWKHWĘ HODYXOWQDN .DUL
/HRQKDUG %LROyJLDL SV]LFKROyJLiMD NO|Q IHMH]HWHW V]HQWHO D] DVV]RFLiFLyN
YL]VJiODWiQDN UpV]OHWHVHQ MHOOHPH]YH D] pULQWNH]pVL pV KDVRQOyViJL DVV]R
FLiFLyW DPHO\ D V]HOOHPL SV]LFKLNDL WHYpNHQ\VpJQHN HOHPL IHOWpWHOH >@
$] DVV]RFLDWtY OpOHNWDQ HUHGPpQ\HLW 6DXVVXUH LV IHOKDV]QiOMD $] DPLW D
JHQIL SURIHVV]RU D PRUIROyJLDL HOHPHN D SDUDGLJPiN WXGDWXQNEDQ YDOy
HOUHQGH]pVpUĘO PRQG UHQGNtYO KDVRQOtW DKKR] DPLW HUUĘO %RJRURGLFNLM tUW
(] NLWHWV]LN DNNRU KD |VV]HYHWMN %RJRURGLFNLM PHJiOODStWiVDLW D]]DO
DPLW 6DXVVXUH D %HYH]HWpV ²² ODSMiQ ROYDVKDWXQN >@
$] DVV]RFLiFLyV OpOHNWDQ WHKiW PLQG D PRUIROyJLD PLQG D Q\HOYWXGR
PiQ\ V]iPiUD KDV]QRV D MHOHQVpJHN PDJ\DUi]DWiEDQ $ONDOPD]iVD QHP
WHNLQWKHWĘ %RJRURGLFNLM QHJDWtYXPiQDN ė NRUD V]tQYRQDOiQ iOOy pV DWWyO

©QHP PDUDGy SV]LFKROyJLDL HOYHNHQ YL]VJiOWD D Q\HOYL MHOHQVpJHNHW 0HJ
ILJ\HOpVHL KHO\HVVpJpW EL]RQ\tWMD KRJ\ QpKiQ\ pYWL]HG P~OYD 6DXVVXUH LV
KDVRQOy HUHGPpQ\HNUH MXWRWW %RJRURGLFNLM QHP LGHDOLVWD SV]LFKROyJLDL WD
QtWiVUD pStWL IHO UHQGV]HUpW 0LQGHQWW N|YHWNH]HWHVHQ KDQJV~O\R]]D D WX
GDW DQ\DJL YDOyViJWyO YDOy PHJKDWiUR]RWWViJiW UpV]OHWHVHQ Yi]ROMD D]RNDW
D IL]LROyJLDL IRO\DPDWRNDW DPHO\HN D SV]LFKLNXP PĦN|GpVpQHN D] DODSIHO
WpWHOHL ( WHUOHWHQ DQQ\LUD PDWHULDOLVWD IHOIRJiV MHOOHP]L KRJ\ D V]yIDMRN
HOPpOHWpYHO IRJODONR]y WDQXOPiQ\iEDQ QHPFVDN D EHV]pGIXQNFLyN DJMAL
ORNDOL]iFLyMiW LVPHUWHWL PHJ KDQHP PHJNtVpUOL D V]yIDMRN DJ\L ORNDOL]i
FLyMiW LV (] XJ\DQ QHP MiUW VLNHUUHO GH DUUyO WDQ~VNRGLN KRJ\ V]HU]ĘQN
D SV]LFKLNXPRW IL]LROyJLDL DODSRNUD YH]HWL YLVV]D ( WHNLQWHWEHQ D] HJ\VpJHV
DODS DPHO\UĘO %RJRURGLFNLM D Q\HOY pV D SV]LFKLNXP WHYpNHQ\VpJpW YL]V
JiOMD PDWHULDOLVWD
 %iU %RJRURGLFNLM ILJ\HOPpW MHOHQWĘV PpUWpNEHQ D Q\HOY SV]LFKROy
JLDL YRQDWNR]iVDL N|WLN OH H] QHP MHOHQWL KRJ\ D WiUVDGDOPL PR]]DQDWUyO
HOIHOHMWNH]LN $ Q\HOYL GHILQtFLyMiEDQ KDQJV~O\R]]D DQQDN V]RFLiOLV MHOOH
JpW pV D Q\HOYL YiOWR]iVRN LUiQ\DLW Yi]ROYD NLHPHOL D V]RFLiOLV WpQYH]ĘW
2.  
 $ SV]LFKROyJLDL YL]VJiODWRN IRO\DPDWD QHP YH]HWWH %RJRURGLFNLMW
D V]HPDQWLNDL ROGDO W~O]RWW KDQJV~O\R]iViKR] DPL D IRUPiOLV VDMiWViJRN HO
KDQ\DJROiViW YRQWD YROQD PDJD XWiQ RWW DKRO HUUH V]NVpJ YROW KDQJV~
O\R]WD D IRUPiOLV VDMiWViJRN IRQWRVViJiW tJ\ D V]yIDMRN PHJKDWiUR]iVD
NDSFViQ D N|YHWNH]ĘNHW t U MD  D EHV]pGUpV]HN PHJKDWiUR]iViQiO QHP
NRUOiWR]KDWMXN PDJXQNDW FVDN D V]HPDV]LROyJLDL ROGDOUD V]NVpJHV UiPX
WDWQXQN IRUPiOLV WXODMGRQViJRNUD LV 2 -$  
 %RJRURGLFNLM KDQJV~O\R]]D KRJ\ D Q\HOYHW NpW DVSHNWXVEyO OHKHW
YL]VJiOQL
D PLQW N|]|V MHOHQVpJHW DPHO\ HJ\ HJpV] QpS YDJ\ DQQDN HJ\ GLD
OHNWiOLV FVRSRUWMiQDN D VD Mi W MD /HNFLL 
E D EHV]pOĘ V]HPpO\HN EHV]pGWHYpNHQ\VpJpEHQ PHJQ\LOYiQXOy LQGL
YLGXiOLV MHOHQVpJHN ROGDOiUyO   ( NHWWĘV DVSHNWXV OpWMRJRVXOWViJiW
D] LQGRNROMD KRJ\ D Q\HOY PLQGHQ HJ\pQQpO YDOyEDQ OpWH]LN $] HPEHUHN
N|]|WWL pULQWNH]pV pV N|OFV|Q|V PHJpUWpV N|YHWNH]WpEHQ V]RFLiOLV MHOOHJHW
Q\HU 0LYHO HJ\ KDOPD] HOHPHLQHN WHUPpV]HWH PHJYLOiJtWMD D KDOPD] WHU
PpV]HWpW LV XJ\DQtJ\ D] LQGLYLGXiOLV EHV]pG VDMiWRVViJDL HOĘVHJtWLN D
Q\HOYQHN PLQW WiUVDGDOPL MHOHQVpJQHN D PHJpUWpVpW 0tJ D Q\HOY YL]VJi
ODWiQiO D QRUPD D V]DEiO\ PHJiOODStWiVD HOVĘUHQGĦ IHODGDW DGGLJ D] HJ\pQL
EHV]pGQpO D QRUPiWyO YDOy HOWpUpV
$]RQEDQ QHPFVDN WiUJ\iEDQ NO|QE|]LN D] HJ\pQL EHV]pG YL]VJiODWD
D Q\HOYpWĘO KDQHP PyGV]HUpEHQ LV ,WW XJ\DQLV KiW WpUEH V]RUXO D] |VV]H
KDVRQOtWy W|UWpQHWL V]HPSRQW pV D WHUPpV]HWWXGRPiQ\RN PyGV]HUHL V]N
VpJHVHN /HNFLL   $ EHV]pGWHYpNHQ\VpJHW YDODPLO\HQ HJpV] IHOERQW
KDWDWODQ HJ\VpJQHN pUH]]N $]RQEDQ D Q\HOYL pV JRQGRONRGiVEHOL WHYp
NHQ\VpJQHN H] D] HJ\VpJHVVpJH QpKD EL]RQ\RV RNRN PLDWW D] HJ\HV EHV]p
OĘNQpO PHJERPOLN pV YLOiJRVVi YiOQDN DONRWy HOHPHL $ EHV]pGKDOPD] H IHO
ERPOiVD DNNRU W|UWpQLN PHJ DPLNRU D QRUPiOLV HJ\HQV~O\EyO YDODPL NL
 
PR]GtW EHQQQNHW (]W HOĘLGp]KHWLN D] DJ\L WHYpNHQ\VpJHW FV|NNHQWĘ Wp
Q\H]ĘN HPRFLRQiOLV KDWiVRN YDJ\ SDWKROyJLiV IDNWRURN
$ OHJJ\DNUDEEDQ HOĘIRUGXOy HJ\pQL EHV]pGVDMiWViJRN D N|YHWNH]Ę KL
EiNEDQ IHMH]ĘGQHN NL
 NLHMWpVL KLEiN
 HOtUiVRN
 DNXV]WLNDL HUHGHWĦ KLEiN
 D] HPOpNH]HW ]DYDUDL
 SDWKROyJLiV HVHWHN
%RJRURGLFNLM UpV]OHWHVHQ HOHP]L PLQGH]HNHW D KLEiNDW iOWDOiQRV MHO
OHJĦ N|YHWNH]WHWpVHNHW YRQ OH EHOĘON
$ NLHMWpVL KLEiN PHJQ\LOYiQXOKDWQDN D KDQJRN IHOFVHUpOpVpEHQ NLH
VpVpEHQ VRUUHQGMpQHN D PHJYiOWR]WDWiViEDQ D V]y ÄHOKDUDSiViEDQ 0LQG
H]HN D N|YHWNH]Ę PHJiOODStWiVRNUD MXWWDW WiN %RJRURGLFNLMW
 $] ÄHOV]yOiVRN DUUyO WDQ~VNRGQDN KRJ\ D V]DYDN HMWpVH iOWDOiQRV
NLHMWpVL NpS]pVL LPSXO]XVW IHOWpWHOH] D] HJ\HV V]DYDN YDJ\ FVRSRUWMDLN
V]iPiUD DPHO\ SRWHQFLiOLVDQ PiU WDUWDOPD]]D D V]NVpJHV KDQJRN HJpV]
NRPSOH[XPiW pV DPHO\ D]WiQ PR]JiVED KR]]D D PHJIHOHOĘ UpV]LPSXO
]XVRNDW
 (J\ KDQJ PiVLNNDO YDOy KHO\HWWHVtWpVH DUUD XWDO KRJ\ D V]DYDN
KDQJNpS]HWHL QHP PHJERQWKDWDWODQ HJ\VpJHW DONRWQDN KDQHP D] HJ\HV
KDQJHJ\VpJHN NpS]HWHLQHN VRUiEyO iOODQDN
 (J\ KDQJ L]RPPXQND V]HPSRQWMiEyO KDVRQOy KDQJJDO YDOy KHO\HW
WHVtWpVH DUUD XWDO KRJ\ D] HJ\HV KDQJRN NpS]pVL LPSXO]XVDL HJ\V]HUĦEE
LPSXO]XVRNEyO iOODQDN DPHO\HN PHJIHOHOQHN D] HJ\HV KDQJNpS]pVL L]RP
PXQNiNQDN
 $ V]yWDJRN IHOFVHUpOpVpQHN RND D] KRJ\ D] HJpV] V]y NpS]pVL NpS
OHWH V]yWDJRNUD ERPOLN
 $ V]y PHJV]RNiV IRO\WiQ W|UWpQĘ KLEiV NLPRQGiVD D]W PXWDW MD 
KRJ\ D] HPOtWHWW iOWDOiQRV V]yLPSXO]XV J\DNUDQ FVDN PHJN|]HOtWĘOHJHV pV
J\DNUDQ IHOYiOW MD D N|YHWNH]Ę LPSXO]XV
$PL D NLHMWpV LOO NpS]pV PRUIROyJLDL VDMiWRVViJDLW LOOHWL D]RN DUUD
XWDOQDN KRJ\ HOPpQNEHQ YDOyEDQ OpWH]QHN D PRUIpPiN NDWHJyULiL DPH
O\HN XJ\DQRO\DQ PR]JpNRQ\DN PLQW D KDQJRNpL (]HN D] HOHPHN XJ\DQ
DNNRU D V]yNpS]pV pV V]yUDJR]iV VDMiWRVViJDLQDN PHJIHOHOĘ V]LV]WpPiNDW DO
NRWQDN $ JUDPPDWLNDL NDWHJyULiN PHOOHWW WHUPpV]HWHVHQ NO|QIpOH UHiOLV
pUWHOPL NDWHJyULiN LV OpWH]QHN DPHO\HNHW D] HJ\HV NpS]HWHN DONRWQDN
KDVRQOy YDJ\ HOWpUĘ YRQiVDLN DODSMiQ $] HOV]yOiVRN HJ\LN V]y PiVVDO YDOy
KHO\HWWHVtWpVH DUUyO WDQ~VNRGQDN KRJ\ JRQGRODWDLQN RO\DQQ\LUD NDSFVR
ODWRVDN D EHV]pGGHO KRJ\ DPLQW HJ\ ~ M JRQGRODW HOPpQNEHQ PHJV]OHWLN
pV D EHV]pGIRO\DPDW PiU PHJLQGXOW D] ~ M JRQGRODW LV V]DYDNEDQ IRUPiOy
GLN 7HKiW D V]HPDV]LROyJLDL HJ\VpJHN DNDUDWLGLQDPLNXV WpQ\H]ĘW LV IRJ
ODOQDN PDJXNEDQ DPHO\ V]yEHOL NLIHMH]pVUH W|UHNV]LN $] HOPRQGRWWDN YL
OiJRVVi WHV]LN D]W KRJ\ QHP EHV]pOKHWQN ÄWLV]WD HPEHUL JRQGRONRGiVUyO
DPHO\ WHOMHVHQ HOV]DNDGQD D V]yEDQ NLIHMH]pVUH MXWy V]LPEyOXPRNWyO
%RJRURGLFNLM NO|Q|V ILJ\HOPHW IRUGtWRWW D] tUiVKLEiN WDQXOPiQ\R]i

ViUD (J\HWHPL KDOOJDWyNpQW NpV]LWL HO HOVĘ WDQXOPiQ\iW D] tUiVKLEiN SV]L
FKROyJLDL KiWWHUpUĘO pV XJ\DQHEEĘO D WpPDN|UEĘO t U MD D YHQLD OHJHQGL HO
Q\HUpVppUW EHQ\~MWRW W GLVV]HUWiFLyMiW 7|EE WDQXOPiQ\EDQ YLVV]DWpU H NX
WDWiVL WHUOHWUH 9L]VJiODW WiUJ\iYi WHV]L KRJ\ D KHO\HVtUiVL KLEiNDW pV HOt
UiVRNDW HON|YHWĘ HJ\pQHN KRJ\DQ YpWHQHN D] RURV] KHO\HVtUiVL UHQGV]HU
DODSHOYHL D IRQHWLNDL D PRUIROyJLDL W|UWpQHWL pV GLIIHUHQFLiOy HOOHQ
+DQJV~O\R]]D KRJ\ D KHO\WHOHQ tUiVPyG PHJKDWiUR]RWW SV]LFKROy
JLDL W|UYpQ\V]HUĦVpJHNUH PHJ\ YLVV]D 7DQXOPiQ\R]iVD DQ\DJRW Q\~M WKD W
D Q\HOYMiUiVRN YL]VJiODWiKR] HOĘVHJtWL D] tUiVRV HPOpNHN DQDOyJ MHOOHP]p
VpQHN PHJpUWpVpW pV VHJtWVpJHW Q\~ M W D] tUiVWDQtWiVKR] 2 -$   (]HQ
NtYO JD]GDJ DQ\DJRW V]ROJiOWDW D EHV]pGPHFKDQL]PXV YL]VJiODWiKR]
$] tUiVKLEiN MHOHQWĘV DQDOyJLiW PXWDWQDN IHO D] ÄHOV]yOiVRNNDO (]
DQQDN N|YHWNH]PpQ\H KRJ\ SV]LFKROyJLDL V]HPSRQWEyO D] tUiV IRO\DPDWD
KDVRQOy D EHV]pGpKH] KLV]HQ IXQNFLyMXN LV D]RQRV D SV]LFKLNDL V]HOOHPL
WHYpNHQ\VpJ V]ROJiODWD .HWWĘMN N|]|WW D NO|QEVpJ D] KRJ\ D KDQJR]WD
WRWW EHV]pGIRO\DPDW HOVĘGOHJHV pV D KDOOy N|]SRQWWDO YDQ NDSFVRODWEDQ PtJ
D] tUiVWHYpNHQ\VpJ PiVRGODJRV pV D] RSWLNDL N|]SRQWWDO NDSFVRODWRV 0LYHO
D] tUiV HJ\UpV]W D JRQGRONRGiVL pV EHV]pGIXQNFLyUD PHJ\ YLVV]D PiVUpV]W
NDSFVRODWEDQ YDQ D MREE Np] VSHFLILNXV LGHJ pV L]RPWHYpNHQ\VpJpYHO D]
HOtUiVRN LV NpW WtSXV~DN OHKHWQHN RO\DQRN DPHO\HN D] HJ\pQ EHV]pGKDQJ
MDLQDN VDMiWRVViJDLW WNU|]LN pV RO\DQRN DPHO\HN FVXSiQ JUDILNDL MHO
OHJĦHN
 $ IRQHWLNDL RNRNUD YLVV]DPHQĘ HOtUiVRN D]W PXWDWMiN KRJ\ D] tUiV
V]RURV NDSFVRODWEDQ PDUDG D NLHMWpV VDMiWRVViJDLYDO
 $] tUiVPHFKDQL]PXV HOPpQNEHQ XJ\DQD]RQ DODSRQ IHMOĘGLN NL
PLQW D KDQJR]WDWRWW Q\HOYL PHFKDQL]PXVRN
 $] ÄHOV]yOiVRN pV ÄHOtUiVRN N|]|WW D]RQEDQ YDQ HJ\ NO|QEVpJ
LV DPHO\ DEEDQ MXW NLIHMH]pVUH KRJ\ D KDQJR]WDWRWW EHV]pG ÄPR]JpNR
Q\DEE PLQW D] tURWW (QQHN N|YHWNH]WpEHQ HJ\HV KLEiN LQNiEE D EHV]pG
UH PiVRN D] tUiVUD MHOOHP]ĘHN SO D KDQJRN VRUUHQGMpQHN IHOFVHUpOpVH
DPHO\ LJHQ J\DNRUL D EHV]pOW Q\HOYEHQ LJHQ ULWND D] tUiVEDQ 9LV]RQW D
NLKDJ\iV pV LVPpWOpV LQNiEE D] tUiVUD MHOOHP]Ę +DQJV~O\R]]D KRJ\ EHV]pG
pV tUiVKLEiN NO|QIpOHVpJN HOOHQpUH LV ÄD]RQQHPĦHN D]D] D SV]LFKLNXP
HJ\ pV XJ\DQD]RQ VDMiWRVViJDL KR]]iN OpWUH ĘNHW
$] DNXV]WLNDL KLEiN V]HQ]RURV HUHGHWĦHN -HOHQWNH]KHWQHN D KDQJWDQ
DODNWDQ pV D MHOHQWpVWDQ WHUOHWpQ $]RQEDQ D IRQHWLNDL PRUIROyJLDL pV
V]HPDQWLNDL WpQ\H]ĘN HJ\WWHV HJ\LGHMĦ KDWiVD WHV]L OHKHWĘYp OpWUHM|WW
NHW 9L]VJiODWXN D EHV]pG DSSHUFLSLiOiViUD YHW IpQ\W
$ EHV]pGKDQJRN EiU IHOERQWKDWDWODQRNQDN WRYiEE HOHPH]KHWHWOHQHN
QHN WĦQQHN YDOyMiEDQ ERQ\ROXOW DNXV]WLNDL WHUPpV]HWĦHN H] LQGRNROMD
D] DNXV]WLNDL HUHGHWĦ KLEiNDW 0LQGHQ HJ\HV NLHMWHW W pV KDOORWW KDQJ HJ\
V]HUĦEE KDQJNpS]HWEĘO iOO DPHO\HN HJ\ UpV]H D] DNXV]WLNDLODJ URNRQ KDQ
JRN HVHWpEHQ N|]|V $ KDQJ pU]pNHOpVpQpO QHP PLQGLJ D] HJpV] KDQJNpS
]HWHW IRJMXN IHO KDQHP FVDN HJ\ UpV]pW KD H] N|]|V YDODPHO\ PiV KDQJp
YDO PHJYDQ WDODMD D] DNXV]WLNDL KLED OpWUHM|WWpQHN
$ V]DYDN IHOLGp]pVH UpYpQ NHOHWNH]HWW KLEiN HOHP]pVH DUUD D N|YHW
NH]WHWpVUH YH]HW KRJ\ H] FVDN RO\DQ V]DYDN HVHWpEHQ IRUGXOKDW HOĘ DPH

O\HN HJ\HGL MHOOHJĦHN V]LQRQLPiNNDO QHP YiOWKDWyN IHO SO D WX OD MGRQ
QHYHN
$] HGGLJ IHOVRUROW KLEiN iOWDOiEDQ QRUPiOLV YLV]RQ\RN PHOOHWW M|QQHN
OpWUH 3DWKROyJLNXV HVHWHNEHQ iOODQGy MHOOHJĦ EHV]pG]DYDURN YDQQDN MHOHQ
.|]ON %RJRURGLFNLM D] Dti]LiW pV D GDGRJiVW HPOtWL PHJ $] DIi]LiW QHP
iOWDOiEDQ tUMD OH KDQHP HJ\  pYHV PXQNiV NyUW|UWpQHWpYHO V]HPOpOWHWL
$ EHWHJ PRWRURV DIi]LiEDQ V]HQYHGHWW PHJpUWHWWH D KR]]i LQWp]HWW EHV]p
GHW GH YiODV]ROQL QHP WXGRWW 2O\DQ HPEHU EHQ\RPiViW NHOWHWWH DNL HOIH
OHMWHWW HJ\ NHUHVHWW V]yW pV PRVW NHVHUYHVHQ LJ\HNV]LN HPOpNH]HWpEH LGp]QL
0HJiOODStWKDWy HEEĘO KRJ\ D KDOOyN|]SRQWWyO D PHJpUWĘ N|]SRQWKR] YH]HWĘ
~W pS D EHWHJQpO YLV]RQW DPHJpUWĘ N|]SRQWEyO D NLHMWpV PHFKDQL]PXViKR]
YH]HWĘ ~W MHOHQWĘVHQ JiWROW /HtUMD D EHWHJ KDQJiOORPiQ\iW EHV]pGpQHN
DODNWDQiW tUiViW pV N|YHWNH]WHWpVHN HJpV] VRUiUD MXW DPHO\HNHW VSHFLiOLV
MHOOHJN PLDWW QHP LVPHUWHWQN $] DIi]LDHVHW YL]VJiODWiW D N|YHWNH]Ę
V]DYDNNDO IHMH]L EH
Ä,WW V]LQWpQ D JRQGRONRGiVQDN D KDQJR]WDWRWW EHV]pGGHO pV N|]SRQWMDLYDO
YDOy V]RURV NDSFVRODWiYDO YDQ GROJXQN (QpONO D JRQGRONRGiV QHP OpWH]
KHW YDJ\ QHP OHKHW WHOMHV /HNFLL  
 %RJRURGLFNLM PXQNiVViJD D] HJ\pQL EHV]pG VDMiWRVViJDL WHUpQ
UHQGNtYO MHOHQWĘV (UHGPpQ\HLW D N|YHWNH]ĘNpSSHQ pUWpNHOKHWMN
 $] HJ\pQL EHV]pG MHOHQVpJHLQHN YL]VJiODWD VRUiQ %RJRURGLFNLM QHP
FVDN KDQJV~O\R]WD D] HJ\pQL EHV]pG pV D Q\HOY N|]|WWL NO|QEVpJHW DPHO\
RO\DQ IRQWRV V]HUHSHW NDS 6DXVVXUHQpO 6DXVVXUHW PHJHOĘ]YH D] HOVĘN N|
]|WW YROW DNL D EHV]pGQ\HOYWĘO HOWpUĘ VDMiWRVViJDLW W]HWHVHQ WDQXOPiQ\R]
WD ÈOWDOiQRV Q\HOYpV]HWL HOĘDGiVDLW D] HJ\pQL EHV]pG HVDMiWRVViJDLQDN JRQ
GRV NLPHUtWĘ OHtUiVD HJ\HGOiOOyYi WHV]L $ NRUiEEL RURV]XO tURWW iOWDOi
QRV Q\HOYpV]HWL EHYH]HWĘ Np]LN|Q\YHN N|]O HJ\ VLQFV DPHO\ D EHV]pG pV D
Q\HOY PHJNO|QE|]WHWĘ VDMiWViJDLYDO LO\HQ UpV]OHWHVHQ IRJODONR]QD
 %DXGRXLQ GH &RXUWHQD\ LJHQ QDJ\ MHOHQWĘVpJHW WXODMGRQtWRWW D EH
V]pG SDWKROyJLNXV HVHWHL YL]VJiODWiQDN (]HQ D] ~WRQ LV Ę MiUW My SpOGiYDO
HOĘO PHU W JRQGRVDQ OHtUWD HJ\ DOiOLiV J\HUPHN EHV]pGpW >@ $ ND]iQ\L
LVNROD KtYHLUH MHOOHP]Ę OHWW D EHV]pGSDWKROyJLD LUiQWL pUGHNOĘGpV $OHN
VDQGURY $SSHO
 V]LQWpQ IRJODONR]WDN D NyURV EHV]pG YL]VJiODWiYDO OHtUiVi
YDO 6HQNL D]RQEDQ D ND]iQ\LDN N|]O D EHV]pG]DYDURNDW QHP YL]VJiOWD D
WHOMHVVpJUH YDOy W|UHNYpV RO\DQ LJpQ\pYHO PLQW %RJRURGLFNLM 1HP HOpJH
GHWW PHJ DQQDN KDQJV~O\R]iViYDO KRJ\ D EHV]pG NyURV MHOHQVpJHLQHN
YL]VJiODWD VRNDW DGKDW D Q\HOYWXGRPiQ\ V]iPiUD KDQHP UpV]OHWHVHQ HOH
PH]WH ĘNHW DEEyO D FpOEyO KRJ\ D Q\HOY OpQ\HJpW PHJpUWVH 7XGRPiVXQN
V]HULQW VHP D NRUDEHOL RURV] iOWDOiQRV Q\HOYpV]HWL EHYH]HWĘN VHP D] D]yWD
PHJMHOHQW RURV] pV NOI|OGL V]HU]ĘN QHP IRUGtWRWWDN RO\DQ QDJ\ ILJ\HOPHW
H WHUOHW WDQXOPiQ\R]iViUD PLQW %RJRURGLFNLM (OĘDGiVDLQDN H UpV]H
²  QDSMD LQNEDQ LV Kp]DJSyWOy pV DNWXiOLV
 %RJRURGLFNLMQHN D] D W|UHNYpVH KRJ\ IH O Wi U MD D EHV]pOpV P|J|WW
iOOy SV]LFKLNDL WpQ\H]ĘNHW KR]]iMiUXO D ÄKDQJWDODQ EHV]pG D EHOVĘ EH
V]pG LQQHUH 6SUDFKIRUP VDMiWRVViJDLQDN WLV]Wi]iViKR]
(EEĘO D V]HPSRQWEyO HJ\ pV]UHYpWHOpUH K tY MXN IHO D ILJ\HOPHW DPHO\
QDSMDLQNEDQ LV J\P|OFV|]Ę OHKHW

Ä$ V]DYDN NLHMWpVH OHJHOĘEE LV D] iOWDOiQRV NLHMWpVL LPSXO]XV PHJOpWpW
IHOWpWHOH]L PLQG D] HJ\HV V]DYDN PLQW FVRSRUWMDLN V]iPiUD DPHO\ PiU
WDUWDOPD]WD SRWHQFLiOLVDQ D V]NVpJHV KDQJRN HJpV] NRPSOH[XPiW pV
DPHO\ D]WiQ PR]JiVED KR]]D D PHJIHOHOĘ UpV] LPSXO]XVRNDW /HNFLL
6 
$ NLHMWpV H PRGHOOKH] YDOy DONDOPD]iVD QHPFVDN D EHV]pGWHYpNHQ\
VpJ VDMiWRVViJD $QDOyJ MHOHQVpJ LVPHUHWHV D] LGHJUHQGV]HU PiV WHUOHWpUĘO
LV , 3 3DYORY Q\RPiQ 1 $ %HUQVWHMQ GROJR]WD NL D ÄM|YĘ PRGHOOiOiVD
HOPpOHWpW (QQHN OpQ\HJH D] KRJ\ |V]W|Q|V WHYpNHQ\VpJ EiUPHO\ WpQ\NH
GpVH PHJKDWiUR]RWW FpO HOpUpVpUH LUiQ\XO DPHO\ HJ\ HOĘUHOiWRWW M|YĘEHOL
V]LWXiFLy DPLQHN D NyGROW PRGHOOMpW D] DJ\ D FVHOHNYpV PHJNH]GpVH HOĘWW
NLGROJR]]D %HUQVWHMQ V]HULQW D] DJ\ D YDOyViJRW WNU|]YH HJ\LGHMĦOHJ D
MHOHQ pV P~OW LVPHUHWHL DODSMiQ NRQVWDWiOMD D OHJN|]HOHEEL M|YĘ PRGHOOMpW
DPHO\ PHJKDWiUR]]D D FVHOHNYpV NLYiODV]WiViW $PLNRU D FVHOHNYpV VRUiQ
D PRGHOOUĘO YDOy HOWpUpV EHN|YHWNH]LN HQQHN NRUULJiOiViUD D PRGHOOKH]
YDOy LJD]tWiViUD NHUO VRU >@ $ PRGHOO DONDOPD]iVD pV HQQHN V]HQ]RURV
NRUUHNFLyMD D IHOVĘEE LGHJWHYpNHQ\VpJ VDMiWRVViJD DPHO\ D EHV]pGWHYp
NHQ\VpJ VRUiQ LV PHJQ\LOYiQXO %RJRURGLFNLM D V]i]DG HOHMpQ KDVRQOy PR
GHOO PHJOpWpW Yi]ROWD IHO D Q\HOY V]iPiUD DPL WXGRPiQ\RV HOĘUHOiWiViQDN
HJ\LN EL]RQ\tWpND
 %RJRURGLFNLM YL]VJiOyGiVDL VRUiQ W~OOpSHWW D]RQ D WHUOHWHQ DPH
O\HW Q\HOYSV]LFKROyJLiQDN QHYH]KHWQN 2O\DQ DVSHNWXVEyO YL]VJiOWD D EH
V]pGWHYpNHQ\VpJHW DPHO\ PD HJ\ ~ M WXGRPiQ\iJQDN D SV]LFKROLQJYLV]WL
NiQDN VDMiWMD 6]HPpO\pEHQ D SV]LFKROLQJYLV]WLNDL NXWDWiVRN HJ\LN WLV]WH
OHWUH PpOWy HOĘIXWiUiW NHOO OiWQXQN
 %RJRURGLFNLM PXQNiVViJiYDO D] |VV]HKDVRQOtWy Q\HOYWXGRPiQ\
IHMOĘGpVpW LV HOĘVHJtWHWWH
+RVV]DV HOĘNpV]tWĘ PXQND XWiQ EHQ MHOHQWHWWH PHJ 6UDYQLWH7QDMD
JUDPPDWLND DULRMHYURSHMVNLFK MD]\NRY Y\S  F LQGRHXUySDL |VV]HKDVRQ
OtWy Q\HOYWDQiW DPHO\HW EDQ NpW NLDGiVW PHJpUW U|YLG |VV]HKDVRQOtWy
LQGRHXUySDL Q\HOYWDQD N|YHWHWW .UDWNLM RFHUN VUDYQLWH7QRM JUDPPDWLNL
DULRMHYURSHMVNLFK MD]\NRY .D]DQ\   %RJRURGLFNLM tUWD PHJ D]
HOVĘ RURV] Q\HOYĦ UHQGV]HUHV LQGRHXUySDL |VV]HKDVRQOtWy Q\HOYWDQW DPLYHO
)RUWXQDWRYRW LV PHJHOĘ]WH EHQ NpV]tWHWWH HOĘ N|Q\YpW DPHO\HW D UR
PiQ pV JHUPiQ Q\HOYHN |VV]HKDVRQOtWy Q\HOYWDQD EHYH]HWĘMpO V]iQW (
PĦ D]RQEDQ FVDN MyYDO KDOiOD XWiQ EHQ MHOHQW PHJ
%iU %RJRURGLFNLM ~MJUDPPDWLNXV LQGtWiV~ WXGyV YROW PHJOiWWD D] ~ M 
JUDPPDWLNXV |VV]HKDVRQOtWy Q\HOYpV]HW QHJDWtYXPDLW (]HN HOOHQ OpSHWW IHO
(LQLJH 5HIRUPYRUVFKOlJH DXI GHP *HELHWH GHU YHUJOHLFKHQGHQ *UDPPDWLN
GHU LQGRHXURSlLVFKHQ 6SUDFKHQ >@ F FLNNpEHQ pV PiV |VV]HKDVRQOtWy
Q\HOYpV]HWWHO IRJODONR]y PĦYpEHQ $ NRPSDUDWLV]WLND DODSYHWĘ KLiQ\RVVi
JiW D N|YHWNH]ĘNEHQ Oi W MD 
 $] HJ\HV Q\HOYHN NO|QE|]Ę LGĘEHOL iOODSRWiW KDVRQOtWMiN |VV]H
,O\HQ PyGRQ NO|QIpOH NRURN Q\HOYpW iOOtWMiN HJ\ YRQDOED DPHO\HNHW QpKD
 pYV]i]DG LV HOYiODV]W HJ\PiVWyO
 $] LQGRHXUySDL |VV]HKDVRQOtWy Q\HOYWDQ IĘ IHODGDWiQDN D] DODS
Q\HOYL MHOHQVpJHN UHNRQVWUXiOiViW WHNLQWLN (OIHOHMWNH]YH D] HJ\HV Q\HOYL

WpQ\HN NHOHWNH]pVpQHN VRUUHQGMpUĘO D] DODSQ\HOYEHQ RO\DQ VDMiWRVVViJRN
HJ\LGHMĦ PHJOpWpW IHOWpWHOH]LN PHO\HN QHP OHKHWWHN PHJ ( KLiQ\RVViJRN
OHN]GpVpUH D N|YHWNH]Ę N|YHWHOPpQ\HN EHWDUWiViW MDYDVROWD
D 0LYHO D Q\HOYHW QHP HJ\ SRQW YDJ\ W|UWpQHOPpQHN HJ\ PR]]DQDWD
KDQHP W|UWpQHOPpQHN HJpV] IRO\DPDWD KDWiUR]]D PHJ D Q\HOYHN W|UWpQH
WpW D OHJUpJLEE LGĘWĘO QDSMDLQNLJ NHOO WDQXOPiQ\R]QL ,O\HQ PyGRQ D] iOWD
OiQRV |VV]HKDVRQOtWy Q\HOYWDQ HJ\ LVPHUW Q\HOYFVDOiG |VV]HV Q\HOYHLQHN
IHMOĘGpVpW YL]VJiOYD V]pOHVHEE N|UĦ iOWDOiQRVtWiVRNKR] MXWKDW
E $] |VV]HKDVRQOtWy Q\HOYWDQ V~O\SRQWMiW QHP D] DODSQ\HOY UHNRQVW
UXiOiViUD NHOO KHO\H]QL KDQHP D Q\HOYL IRO\DPDWRN VRUUHQGMpQHN D PHJ
iOODStWiViUD HJ\ pV XJ\DQD]RQ Q\HOYL MHOHQVpJ PHJMHOHQpVH LGHMpQHN D]
|VV]HKDVRQOtWiViUD D URNRQ Q\HOYHNEHQ $ ÄVWDWLNXV NXWDWiVL PyGRW IHO
NHOO YiOWDQL D Q\HOYL IRO\DPDWRN VRUUHQGMpQHN YL]VJiODWiYDO PLQGHQ Q\HOY
FVRSRUWEDQ ,O\ PyGRQ D MHOHQVpJHN YLV]RQ\ODJRV NURQROyJLiMiKR] MXWXQN
HO +D YDODPHO\ Q\HOY W|UWpQHOHP HOĘWWL iOODSRWiW DNDU MXN IHOYi]ROQL DN
NRU LV V]NVpJHV H]W D YLV]RQ\ODJRV UHODWtY NURQROyJLiW PHJiOODStWDQXQN
$ Q\HOY tUiVRV HPOpNHL PLQGLJ WDUWDOPD]QDN PDJXNEDQ RO\DQ VDMiWViJR
NDW DPHO\HN NO|QIpOH PHJHOĘ]Ę NRUV]DNUD PHQQHN YLVV]D pV H]HN OHKH
WĘYp WHV]LN KRJ\ N|YHWNH]pVN VRUUHQGMpEHQ HOUHQGH]]N ĘNHW 7HUPp
V]HWHVHQ D] tJ\ NDSRWW Q\HOYL NRUV]DNRN QHP YiOQDN HO HJ\PiVWyO pOHVHQ
HJ\HV MHOHQVpJHN HJ\LN SHULyGXVEyO iWPHKHWQHN D PiVLNED pV HJ\LN NRU
V]DN WHUPpNH UiUDNyGKDW D PiVLNUD
F 6]NVpJHV D Q\HOYL MHOHQVpJHN VRNROGDO~ WDQXOPiQ\R]iVD $] |V]
V]HKDVRQOtWy KDQJWDQ WHUOHWpQ H] D KDQJRN DQDWyPLDLIL]LROyJLDL pV DNXV]
WLNDL WHUPpV]HWpQHN D PRUIROyJLiEDQ SHGLJ D MHOHQVpJHN PpO\HEE SV]LFKR
OyJLDL KiWWHUpQHN SRQWRVDEE YL]VJiODWiEDQ Q\LOYiQXO PHJ
%RJRURGLFNLM H N|YHWHOPpQ\HN IHOiOOtWiViYDO D] |VV]HKDVRQOtWy Q\HOY
WDQ W|UWpQHWLVpJpW KDQJV~O\R]WD D W~O]iVED YLWW NRPSDUDWL]PXVVDO V]HPEHQ
0XQNiMD VRUiQ JRQGRVDQ J\HOW PHJYDOyVtWiVXNUD
tJ\ U|YLG |VV]HKDVRQOtWy LQGRHXUySDL Q\HOYWDQiEDQ D KDQJWDQL IHMH
]HWHW D] LQGRLUiQL J|U|J pV V]OiY iJ OHJIRQWRVDEE IRQHWLNDL VDMiWViJDL VRU
UHQGMpQHN PHJiOODStWiViYDO ]iUMD $ UHODWtY NURQROyJLDL PHJiOODStWiVD
DKRJ\DQ PRGHUQ PĦV]yYDO H]W MHO|OMN OHKHWĘVpJHW DG D] HJpV] Q\HOYFVR
SRUW IHMOĘGpVpQHN EHOVĘ UHNRQVWUXNFLyMiUD tJ\ DUUD D PHJiOODStWiVUD MXW
KRJ\ D] LQGRLUiQL iJEDQ D] D H R PDJiQKDQJ]yN DEDQ YDOy HJ\EHHVpVH
PHJHOĘ]WH D] D H R D ED YDOy HJ\EHHVpVpW
$PL D V]OiY Q\HOYHNHW LOOHWL D] ĘVV]OiY Q\HOYUH  NRUV]DN PHJOpWpW
IHOWpWHOH]L
 $] LH V ! FK IHMOĘGpVL WHQGHQFLD
 $ SDODODWDOL]iFLyN N !F J ! ]
 $] HL !L RX ! X PRQRIWRQJL]iFLyMD
 $ PDJiQKDQJ]y UHQGV]HU ]iUWDEEi YiOiVD
 $] p ! D KDQJIHMOĘGpV ]V F XWiQ
 $ N J FK p HOĘWWL SDODWDOL]iFLyMD
( NRUV]DNRN MHOOHP]pVpQpO D KDQJRN IL]LROyJLDL VDMiWViJDLW YL]VJiOYD

PHJLQGRNROMD PLpUW QHP PHKHWHWW YpJEH HJ\LN IRO\DPDW D PiVLN HOĘWW pV
PLpUW N|YHWNH]HWW HJ\LN D PiVLN XWiQ
%RJRURGLFNLM D PRUIROyJLD WHUOHWpQ LV PHJSUyEiOWD IHOYi]ROQL D] LQ
GRHXUySDL Q\HOYHNEHQ D V]yIDMRN PHJMHOHQpVpQHN UHODWtY NURQROyJLiMiW ,WW
D N|YHWNH]Ę VRUUHQGHW iOODStWRWWD PHJ
 $ QRPHQYHUEXP pV DQQDN GLIIHUHQFLiOyGiVD QpYV]yUD pV LJpUH
 $ IĘQpY pV QpYPiV NRUD
 $ IĘQpYPHOOpNQpY NRUD pV GLIIHUHQFLiOyGiVXN IĘQpYUH pV PHOOpN
QpYUH
 $ KDWiUR]yV]yN NLDODNXOiViQDN pV SUHSR]tFLyNED YDOy iWPHQHWpQHN
$ V]yIDMRN NLIHMOĘGpVpW D] LQGRHXUySDL Q\HOYHNEĘO YHWW SpOGiNNDO
V]HPOpOWHWL tJ\ WHV]L YDOyV]tQĦYp NLDODNXOiVXN Yi]ROW PHQHWpW
,QGRHXUySDL |VV]HKDVRQOtWy Q\HOYWDQD PHOOHWW 2EVFLM NXUV UXVVNRJR
MD]\ND F PĦYpEHQ LV W|UHNV]LN D] ĘVV]OiY Q\HOY LOOHWYH D] RURV] Q\HOYW|U
WpQHW UHODWtY NURQROyJLiMiQDN PHJiOODStWiViUD
 %RJRURGLFNLM QHPFVDN D UHODWtY NURQROyJLD NLGROJR]iViQDN N|YH
WHOPpQ\pYHO JD]GDJtWRWWD D Q\HOYWXGRPiQ\W +DQJV~O\R]WD KRJ\ D] HJ\HV
DODSQ\HOYL KDQJRN NO|QEVpJH QHP UHQGHWOHQO V]DEiO\V]HUWOHQO MH
OHQWNH]LN D] HJ\HV Q\HOYHNEHQ KDQHP D URNRQQ\HOYHN ViYMDLW |OHOLN iW
DPHO\HN D IRQpPiN DODNXOiViW LOOHWĘHQ NO|QIpOHNpSSHQ FVRSRUWRVXOQDN
(] OHKHWĘVpJHW DG D URNRQQ\HOYHN WLSROyJLDL YL]VJiODWiUD tJ\ D] LQGRHXUy
SDL DODSQ\HOYHN D H R PDJiQKDQJ]yLQDN VRUVD D] HJ\HV Q\HOYHNEHQ OHKH
WĘVpJHW DG EL]RQ\RV WtSXVRNED VRUROiVXNKR] (]HN D N|YHWNH]ĘN
 0LQGKiURP YRNiOLV YiOWR]DWODQXO PHJPDUDG J|U|J ODWLQ iJ
 &VXSiQ NpW YRNiOLV PDUDG PHJ JHUPiQ EDOWLV]OiY iJ
 $ PDJiQKDQJ]y KHO\pQ HJ\ YDQ D LQGRLUiQL iJ 1HPFVDN IRQH
WLNDL GH PRUIROyJLDL VDMiWViJRN DODSMiQ LV WLSRORJL]iOKDWMXN D] HJ\HV Q\HO
YHNHW tJ\ SpOGiXO D SUDHVHQV VJ  V]HPpO\pQHN YpJ]ĘGpVH DODSMiQ RV]Wi
K
R]QL OHKHW D V]OiY Q\HOYHNHW
$ NHOHWL V]OiY pV D V]ORYpQ RSSR]tFLyEDQ YDQ PtJ D W|EEL V]OiY Q\HO
YHN HOKHO\H]NHGpVN VRUUHQGMpEHQ IRNR]DWRV iWPHQHWHW NpSYLVHOQHN D V]OR
YpQ WtSXVKR] /HJMREEDQ pV]UHYHKHWĘ H] D V]HUEKRUYiWEDQ 2 -$ ²
 
%RJRURGLFNLM MHOHQWĘV V]HUHSHW WXODMGRQtWRWW D URNRQ Q\HOYHN |VV]HYHWĘ
PRGHUQ Q\HOYL iOODSRWXNEDQ YpJ]HWW UHQGV]HUHV YL]VJiODWiQDN ( WpUHQ My
SpOGiYDO MiUW HOĘO DNNRU PLNRU D] RURV] KDQJUHQGV]HUQHN D IUDQFLD QpPHW
pV DQJRO KDQJUHQGV]HUUHO YDOy |VV]HYHWĘ YL]VJiODWiW LV HOYpJH]WH /HNFLL
² 
NRUD
NHOHWL V]OiY
EROJiU
V]ORYpQ
OHQJ\HO
FVHK
V]HUEKRUYiW
X FVDN NpW HVHWEHQ P
H DP
iP tP
DP  LJpQpO D
DP MD
DP

(]HQNtYO IRQWRVQDN WDU WRW WD D QHP URNRQ Q\HOYHN |VV]HYHWĘ ~Q ÄDQD
ORJLNXV YL]VJiODWiW DPHOO\HO V]HPEHQ D]W D N|YHWHOPpQ\W iOOtWRWWD IHO
KRJ\ D PRUIROyJLDL V]LQWDNWLNDL MHOHQVpJHN V]LV]WHPDWLNXV pV HOPpO\OW
YL]VJiODWiQ DODSXOMRQ pV QHPFVDN D IRQHWLNDL MHOHQVpJHN UHQGV]HUWHOHQ |V]
V]HYHWpVpEHQ PHUOM|Q NL
%RJRURGLFNLM QHPFVDN D PHUHY NRPSDUDWL]PXVVDO V]HPEHQ IRJODOW HO
NULWLNXV iOOiVSRQWRW KDQHP NRPRO\ EtUiODWWDO LOOHWWH D DV pYHN VRUiQ
HJ\UH LQNiEE WHUMHGĘ PDUU LV WD LUiQ\]DWRW LV DPHO\QHN WXGRPiQ\WDODQVi
JiYDO V]HPEHQ D] |VV]HKDVRQOtWy ² W|UWpQHWL Q\HOYpV]HW WXGRPiQ\RV YRO
WiW KDQJV~O\R]WD (PLDWW D MDIHWLWD Q\HOYHOPpOHW HJ\HV KtYHL ²$SWHNDU 
 pV
%\NRYVNL ² %RJRURGLFNLMW LV WiPDGYD ĘW ÄEXU]VRiLQGRHXURSHLVWiQDN
WLWXOiOWiN DNL PDU[LVWD IUi]LVRNNDO WDNDUyG]LN ( NLYHWQLYDOy Q\HOYpV]HN
N|]p VRUROWiN %RJRURGLFNLMHQ NtYO %XEULFKRW %XODFKRYV]NLMW 'XUQRYRW
.DUVNLMW 3HVNRYVNLMW 8VDNRYRW 6FHUEiW D]D] D NpW KiERU~ N|]|WWL RURV]
Q\HOYWXGRPiQ\ YDODPHQQ\L MHOHQWĘV Q\HOYpV]pW
%RJRURGLFNLM ÄNpWIURQWRV KDUFRW IRO\WDWYD PHJYpGWH D] |VV]HKDVRQ
OtWy Q\HOYpV]HW WHNLQWpO\pW >@ pV HUHGPpQ\HLYHO JD]GDJtWRWWD PLQG D]
LQGRHXUySDL |VV]HKDVRQOtWy ² W|UWpQHWL Q\HOYWXGRPiQ\W PLQG DQQDN
PHWRGROyJLiMiW >@
8J\DQH]HNHW D] HOYHNHW QHPFVDN D] LQGRHXUySDL Q\HOYWXGRPiQ\ KD
QHP D W|U|NWDWiU |VV]HKDVRQOtWy W|UWpQHWL Q\HOYWXGRPiQ\ WHUOHWpQ LV DO
NDOPD]WD PHJtUYD 9YHGHQLH Y WDWDUVNRMH MD]\NR]QDQLMH pV (WXG\ SR WDWDUV
NRPX L WXUNVNRPX MD]\NR]QDQLMX F N|Q\YHLW
 1HP PHKHWQN HO V]y QpONO %RJRURGLFNLM |VV]HKDVRQOtWy Q\HOYp
V]HWL N|Q\YHLQHN U|YLG MHOOHP]pVH QpONO %HQQN D WXGRPiQ\RV V]tQYRQDO
NDSFVROyGLN |VV]H D YLOiJRV V]DEDWRV WiUJ\DOiVPyGGDO 0LQGHQ HJ\HV PHJ
iOODStWiViW JD]GDJRQ LOOXV]WUiOMD D V]HU]Ę GH H] QHP V]iUD] SpOGiN J\ĦM 
WHPpQ\H %RJRURGLFNLM URPiQ pV JHUPiQ |VV]HKDVRQOtWy Q\HOYpV]HWL EHYH
]HWĘMH pV V]DQV]NULW V]|YHJPDJ\DUi]DWD My SpOGiMD DQQDN KRJ\ KRJ\DQ OH
KHW D J\DNRUODWL IHODGDWRN PHOOHWW MHOHQWĘV KHO\HW EL]WRVtWDQL D] HOPp
OHWL NpUGpVHN V]tQHV pUGHNHV WiUJ\DOiViQDN ( N|Q\YHN iWWDQXOPiQ\R]yMD
DQpONO KRJ\ pV]UHYHQQp PLQG MREEDQ pV MREEDQ HOPpO\HG D Q\HOYpV]HWL
PXQND ÄPĦKHO\WL WNDLEDQ pV PLNRU D N|Q\YHW OHWHV]L NH]pEĘO QHPFVDN
NRQNUpW Q\HOYL LVPHUHWHNNHO JD]GDJRGLN KDQHP PHJQ\tOLN HOĘWWH D Q\HOYL
|VV]HIJJpVHN QDJ\ WiYODWD PDJD D] |VV]HKDVRQOtWy ² W|UWpQHWL Q\HOYWX
GRPiQ\
 ÈWWHNLQWYH %RJRURGLFNLM PXQNiVViJiW V]HUHWQpQN KDQJV~O\R]QL
KRJ\ WXGRPiQ\RV |U|NVpJH MyYDO JD]GDJDEE D] HOPRQGRWWDNQiO 1HP WpU 
WQN NL NtVpUOHWL IRQHWLNDL WHYpNHQ\VpJpQHN LVPHUWHWpVpUH pV QHP IRJODO
ODONR]WXQN D] RURV] KDQJV~O\WDODQ YRNDOL]PXV WDQXOPiQ\R]iVD pV D] RURV]
OHtUy pV W|UWpQHWL GLDOHNWROyJLD WHUOHWpQ HOpUW HUHGPpQ\HLYHO &pOXQN D]
YROW KRJ\ IHOYi]ROMXN %RJRURGLFNLMQDN D Q\HOYUĘO pV D Q\HOYIHMOĘGpVUĘO D
Q\HOYHN |VV]HKDVRQOtWy W|UWpQHWL YL]VJiODWiUD YRQDWNR]y Qp]HWHLW (]HN D
NpUGpVHN PLQGPiLJ D Q\HOYWXGRPiQ\ DODSYHWĘ NpUGpVHL DPHO\HNUH PLQ
GHQ NRU Q\HOYpV]HL YiODV]W NHUHVQHN %RJRURGLFNLM %DXGRXLQ GH &RXUWHQD\
Qp]HWHL DODSMiQ HJ\VpJHV Q\HOYHOPpOHWL UHQGV]HUW pStWHWW NL (] QHP MHOHQ
WL D]W KRJ\ PHFKDQLNXVDQ iWYHWWH YROQD PHVWHUH PLQGHQ WDQtWiViW .O|QE

VpJHN LV YDQQDN NHW WH MN Qp]HWHL N|]|WW .|]ON D N|YHWNH]ĘNHW HPOtWKHW
MN PHJ
 %RJRURGLFNLM YLV]RQ\D D IRQROyJLiKR]
 %RJRURGLFNLM D Q\HOYHN SRO\JHQH]LVpQHN KtYH PtJ %DXGRXLQ GH
&RXUWHQD\ D PRQRJHQH]LV N|YHWĘMH YROW
 %RJRURGLFNLM HOLVPHUL D Q\HOY NROOHNWtY YROWiW %DXGRXLQ GH &RXU
WHQD\ FVDN D] HJ\pQL Q\HOY OpWH]pVpW IRJDGMD HO D NROOHNWtY Q\HOYHW ILNFLy
QDN WHNLQWL
 $ PRUIROyJLDL DEV]RUEFLy RNiW %DXGRXLQ GH &RXUWHQD\ IRQHWLNDL
RNRNUD YH]HWL YLVV]D %RJRURGLFNLM D] HOHPHN J\DNRUL LVPpWOĘGpVpEHQ OiWMD
$ NO|QEVpJHN V]iPiW WRYiEEL NXWDWiVRN UpYpQ PpJ OHKHW Q|YHOQL
%DXGRXLQ GH &RXUWHQD\Q NtYO %RJRURGLFNLMUD +XPEROGW Q\HOYE|OFV
OHWH pV :XQGW SV]LFKROyJLiMD LV QDJ\ KDWiVVDO YROW (] D]]DO PDJ\DUi]KDWy
KRJ\ RWW DKRO %DXGRXLQ GH &RXUWHQD\ Q\HOYHOPpOHWH QHP YROW HOpJJp NL
GROJR]RWW YDJ\ PHJJ\Ę]Ę RWW %RJRURGLFNLM D MHOHQVpJHN PDJ\DUi]DWiQiO
PiVRN HUHGPpQ\HLW LV ILJ\HOHPEH YHWWH 0LQGH] QHP MHOHQWL D]RQEDQ D]W
KRJ\ %RJRURGLFNLM HNOHNWLNXV OHWW YROQD
%RJRURGLFNLM |QiOOy N|YHWNH]HWHVHQ YpJLJJRQGROW Q\HOYHOPpOHWL UHQG
V]HU NLGROJR]iViUD W|UHNHGHWW pV HKKH] IHOKDV]QiOWD PLQGD]W DPLW D NRU
WiUV Q\HOYWXGRPiQ\ pV D] ĘW PHJHOĘ]Ę QHP]HGpNHN Q\HOYpV]HL DONRWWDN
$ Q\HOY YL]VJiODWiQDN SV]LFKROyJLDL HOPpO\tWpVpYHO D SV]LFKROLQJYLV]WLND
HJ\LN HOĘIXWiUiW W LV]WHOKHWMN EHQQH $] D WpQ\ KRJ\ D %RJRURGLFNLM iOWDO
YL]VJiOW SUREOpPiN DNWXiOLVDN PD LV LQGRNROMD D]W KRJ\ WXGRPiQ\RV KD
J\DWpNiW WDQXOPiQ\R]]XN pV HUHGPpQ\HLEĘO iWYHJ\N PLQGD]W DPL KHO\HV
pV IHOKDV]QiOKDWy
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>@ Ɇɢɪɨɧɨɫɢɰɤɚɹ $ + ȼɚɫɢɥɢɣ Ⱥɥɟɤɫɟɟɜɢɱ Ȼɨɝɨɪɨɞɝɳɤɢɣ ɀɢɡɧɶ ɢ ɧɚɭɱɧɚɹ ɞɟɹ
ɬɟɥɶɧɨɫɬɶ Ⱥ ɉɚɦɹɬɢ ȼ Ⱥ Ȼɨɝɨɪɨɞɢɰɤɨɝɨ ɫ J\ĦMWHPpQ\EHQ Ʉɚɡɚɧɶ   
$] pOHWUDM]L DGDWRNDW D] LGp]HWW WDQXOPiQ\EyO YHWWN
>@ ȿɨɝɨɪɨɞɢɰɤɢɣ ȼ $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 Ʉɚɡɚɧɫɤɚɹ ɥɢɧɝɜɢɫɬɢɱɟɫɤɚɹ ɲɤɨɥɚ ² 
>@ Ȼɨɞɭɷɧ ɞɨɄɭɪɬɟɧɷ ,, Ⱥ   Ʌɢɧɝɜɢɫɬɢɱɟɫɤɢɟ ɡɚɦɟɬɤɢ ɢ ɚɮɨɪɢɡɦɵ ɂɡɛɪɚɧɧɵɟ ɬɪɭɞɵ
ɩɨ ɨɛɳɟɦɭ ɹɡɵɤɨɡɧɚɧɢɸ ,, Ɇ ² 
>@ Ȼɨɞɭɷɧ ɞɟ Ʉɭɪɬɟɧɷ ɂ Ⱥ  ɂɡɛɪɚɧɧɵɟ ɬɪɭɞɵ ɧɨ ɨɛɳɟɦɭ ɹɡɵɤɨɡɧɚɧɢɸ , ²
,  
>@ Ȼɨɞɭɷɧ ɞɟ Ʉɭɪɬɟɧɷ ɂ Ⱥ ɂɡɛɪɚɧɧɵɟ ɬɪɭɞɵ ɝɝɨ ɨɛɳɟɦɭ ɹɡɵɤɨɜɟɞɟɧɢɸ ,,  
>@ Ʉɭɡɧɟɰɨɜ ɉ ɋ ȼɚɫɢɥɢɣ Ⱥɥɟɤɫɟɟɜɢɱ Ȼɨɝɨɪɨɞɢɰɤɢɣ Ɍɪɭɞɵ ɢɧɫɬɢɬɭɬɚ ɹɡɵɤɨɡɧɚɧɢɹ
,, Ɇ  
>@ ȼɢɧɨɝɪɚɞɨɜ ȼ ȼ  Ɋɭɫɫɤɢɣ ɹɡɵɤ Ɇ  ²
>@ &L]HYVNLM ' hEHU GLH (LJHQDUW GHU UXVVLVFKHQ 6SUDFKH +DOOH   
>@ Ʉɭɡɧɟɰɨɜ ɉ ɋ ,Gp]HWW PĦ  
>@ Ƚɟɥɶɝɚɪɬ Ɋ ɊɅɢɧɝɜɢɫɬɢɱɟɫɤɢɟ ɬɪɭɞɵ ȼȺ Ȼɨɝɨɪɨɞɢɰɤɨɝɨ Ɋɭɫɫɤɢɣ ɹɡɵɤ ɜ ɲɤɨɥɟ
 ,,, 
>@ 5XELQ\L 0y]HV ÈOWDOiQRV Q\HOYWXGRPiQ\ %S   
>@ /HRQDUGW .DUO  %LROyJLDL SV]LFKROyJLD %S   

>@ )HUG LQDQG GH 6DXVVXUH  %HYH]HWpV D] iO WDOiQRV Q\HOYpV]HWEH )RUG ȼ /ĘULQF]\
eYD %S 
>@ Ȼɨɞɭɷɧ ɞɟ Ʉɭɪɬɟɧɷ ɂ  $V ɂɡ ɩɚɬɨɥɨɝɢɢ ɧ ɷɦɛɪɩɲɲɦ ɧɢ ɹɡɵɤɚ ɂɡɛɪɚɧɧɵɟ ɪɚɛɨɬɵ
ɩɨ ɨɛɳɟɦɭ ɹɡɵɤɨɡɧɚɧɢɸ , ² 
>@ Ʌɟɨɧɬɶɟɜ Ⱥ Ⱥ  ɉɫɢɯɨɥɢɧɝɜɢɫɬɢɤɚ Ɇ  ² 
>@ Ɏɢɞɪɨɜɫɤɚɹ Ⱥ ɋ   ȼȺ Ȼɨɝɨɪɨɞɢɞɤɩɣ ɢ ɫɪɚɜɧɢɬɟɥɶɧɨɟ ɢɡɭɱɟɧɢɟ ɹɡɵɤɚ
 ɚ ɉɚɦɹɬɢ
ȼ Ⱥ Ȼɨɝɨɪɨɞɢɰɤɨɝɨ ɫ J\Ħ M WHPpQ\EHQ 
Ʉɚɡɚɧɶ    
>@ ɑɟɦɨɞɚɧɨɜ ɇ ɋ L ɋɪɚɜɧɢɬɟɥɶɧɨɟ ɹɡɵɤɨɡɧɚɧɢɟ ɜ Ɋɨɫɫɢɢ Ɇ 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7KH VFLHQWLILF ZRUN RI 9 $ %RJRURGLWVNL WKH EHV W NQRZQ DQG PRVW RXWV WDQGLQJ
UHSUHVHQWDW LYH RI WKH O LQJXLVW LF VFKRRO RI .D]DQ 
 LV V WXGLHG E\ WKH DXWKRUV  7KDW SDU W
RI WKH YHUVDWL OH O LQJXLVW 
V VSL U L WXD O OHJDF\ LV GHDOW ZL WK ZKLFK LV RI D JHQHUDO FKD
UDFWHU DQG FDQ EH XVHG DOVR IRU WKH SXUSRVHV RI PRGHUQ UHVHDUFK LQ O LQJXLVWLF WKHRU\
%RJRURGLWVNL 
V SKRQHW LF V\VWHP DQG KLV WKHRU\ RI WKH SV\FKRORJLFDO EDFNJURXQG
RI WKH IXQFW LRQ RI O DQJXDJH D UH GHVFULEHG 6SHFLDO D W WHQW LRQ LV JLYHQ WR %RJRURGLWVNL 
V
WHDFKLQJV RQ WKH PRUSKRORJLFDO FKDQJHV LQ ODQJXDJH +LV RSLQLRQV RI EDVLF PRUSKR
ORJLFDO FKDQJHV DQDORJ\ VLPSOLI LFDW LRQ G L I IHUHQW LD W LRQ DQG PRUSKRORJLFDO DEVRUSW LRQ
D UH GHVFULEHG ,W LV VKRZQ LQ WKLV FRQQHFWLRQ KRZ %RJRURGLWVNL GHYHORSHG IX U W KH U
%DXGRXLQ GH &RXUWHQD\ 
 V WHKRU\ RI PRUSKRORJLFDO DSVRUSW LRQ %RJRURGLWVNL 
V D W W L WXGH
WR FRPSUD W LYH OLQJXLVWLFV LV RXWOLQHG $OVR GHVFULEHG D U H WKH UH IRUP SURSRVDOV WKD W
KH PDGH IRU WKH H O LPLQDW LRQ RI WKH RQHVLGHGQHVV RI FRPSDUD W LYH O LQJXLVWLFV WKH
QHFHVVLW\ RI V\QGDURQLF H[DPLQDW LRQ DQG RI UHODW LYH FKRURQRORJ\ ,W LV HPSKDVL]HG
WKD W LQ WKH ILHOG RI WKH H[DPLQD W LRQ DQG H[SODQDW LRQ RI LQGLYLGXDO O LQJXLVWLF SUR
SHUWLHV %RJRURGLWVNL FDPH QRW RQO\ WR WKH GLVWLQFWLRQ EHWZHHQ ODQJXDJH DQG
LQGLY LGXDO ODQJXDJH EXW DOVR VWXGLHG WKH G L I IHUHQFH EH WZHHQ WKHP 2Q WKH EDVLV RI
KLV UHVHDUFKHV PDGH LQ WKLV I LHOG KH PD\ EH UHJDUGHG DV D SUHFXUVRU RI SV\FKROLQ
JXLVWLFV
, W LV WROG KRZ RQ WKH EDVLV RI %DXGRXLQ GH &RXU WHQD\ 
 V YLHZV XQGH U : +XP
EROGW 
V LQI OXHQFH DQG XVLQJ : :XQGW 
 V UHVXO WV %RJRURGLWVNL GHYHORSHG KLV SDU W LFXODU
V\VWHP RI OLQJXLVWLF WKHRU\ ZKLFK LV EDVLFDOO\ D FRQVHTXHQW PDWHULDO LVW LF H[SODQDW LRQ
RI WKH SV\FKRSK\VLRORJLFDO SKHQRPHQD LV VSHHFK

